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THE MONEY MARKET. 


BusINEss was at a very low ebb in Lombard street, most 
of the discount houses reporting a sparse supply of com- 
mercial bills. There was consequently littke demand for 
money, with the result that the attenuated funds now at — 
the disposal of the market were sufficient for its require- 

ments. On Thursday a large sum that fell due to the 
Bank of England was paid off, but the whole of it had 
to be renewed. Discount rates hardly moved from the 
lower level established at the end of last week by the 
Treasury bill allotment. Yesterday's allotment of Trea- 
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sury bills put market rates on a still lower level, three 
months’ Bank bills being quoted at 23-;, per cent. 


} . 
. ; Previous Rate 
Feb. 16, Feb. 9,| Feb. 2, Jan. 26, 
1923. 1923. | 1923. 1923. and Date 








| Changed. 
iG, deal > i tue % ; 
ees .. ninscneaseul 3 3 3 34 (Sly. 13,'22) 
Banks Deposit Rate ...... 1 1 l 1 ‘14 (Jly. 13,22) 
Discount ({ Call............ 1 1 1 1 a Gi 13:-29) 
Houses | Notice .........12 | 13 it 131 (ly. 13,'22) 
Market rate (3 months’ bills) 22 24 8 | 25 2+ ‘ss 


The Bank return showed that the note circulation had | 


declined by £762,000 and the stock of gold had risen by 


| 
| 


£2,000, making the Reserve £764,000 higher, The | 
market’s borrowings of last week had added 4] millions | 


to the Other securities, while Government securities were 
half-a-million lower. There was thus an increase of 
3 millions in the deposits, of which £.3,382 went to Other 
and the balance to Public. Currency notes outstanding 
were reduced by £845,800 to £.279,991,400 this week, 
which includes 4,1,507,goo for notes called in but not vet 
cancelled. The fiduciary is £.230,333,100, or 
£.39,850,700 below the maximum. 


THE STOCK MARKETS. 

Tae Stock Exchange has had a quiet week, the slack- 
ness of business contrasting sharply with the great 
activity of a few weeks ago. But there has been 
nothing like general weakness or heavy selling. The 
vilt-edged market has maintained complete steadiness. 
In the foreign market German bonds ‘mproved sharply 
on the great rise in the mark, while French bonds im- 
proyed towards the end of the week. French railway 
bonds, after a sudden jump, fell back owing to selling. 
Argentine railways have been showing conspicuous 
strength, but other markets, generally speaking, have 
had an uninteresting week. Industrials, as a whole, are 
stagnant, but tobacco shares and electricity supply shares 
improved. Rubber shares are dormant again. In_ the 
oil and mining sections conditions are dull. 


issue Is 


THE COMMODITY MARKETS. 

The South Wales coal market has been considerably 
strengthened during the week by further foreign demand, 
more especially from the Continent. Our Sheffield cor- 
respondent records the chief feature of the coal market as 
the famine in coke, the price of which has moved up from 
20s 6d per ton to 30s for odd lots, higher prices even 
being mentioned for export. In consequence, the scarcity 
of foundry pig-iron, for prompt delivery, continues, relief 
by increased output not being possible on account of the 
dearth of necessary fuel. No. 3 Cleveland G.M.B. is now 
quoted as high as 112s 6d per ton for prompt delivery, The 
steel trade is good, although the desire is expressed for a 
larger demand for orders for the immediate future. Our 
Cardiff correspondent says that ‘‘ Buoyant conditions con- 
tinue to prevail in the South Wales iron and steel trades.’’ 
Although there has been no pronounced activity in the 
Manchester cotton trade, a firm tone has prevailed, the 
undercurrent of inquiry keeping up fairly well. From 
Bradferd our correspondert reports some _ perceptible 
slackness in the wool trade, but no real weakness has 
developed. Linseed continues to maintain a high level 
of value. Fuller details of markets and prices will be 
found from our special trade gorrespondents on later 
pages. 

FOREIGN EXCHANGES. 

In foreign exchange markets have again been re- 
stricted, and movements extremely erratic. The most 
spectacular event has been the recovery of the mark from 
145,000 on the goth to 82,000 early yesterday morning. As 
on January 30th, the mark stood not far short of 250,000, 
its value has been about trebled in not much more than a 
fortnight. As far as can be understood at present, this 
recovery is due to the action of the German Government 
working on a market which, after the collapse of the last 
few weeks, had become almost nominal. It would appear 
that considerable foreign balances had been accumulated 
out of the proceeds of the export taxes with a view partly 
to normal Reparation payments, partly to the offer of a 
lump sum in connection with the last German Reparation 
proposals. These balances the Government is now said 
to be using in order to bring the mark quotation down to 


a workable figure. It is also reported, but this is jp, 
means certain, that part of the Reichsbank gold | 
pledged in return for foreign credits, to be used for th, 
same purpose. A more effective measure has been thp 
instructions issued to the banks that no advances in mark. 
must be made against the security of foreign currence 
Owing to the pressure of rapidly increasing pric: 
marks than before are needed for the conduct of busines, 
and foreign currencies have by force been brough; upon 
the market. While it is excellent that exchange shoyjq 
be taken in hand, the drastic nature of the present action 
would appear most unwise, and has already resulted ; 
a new form of panic in Germany itself, where prices are 
said in many cases to be already well above world Jey}, 
In the meantime, the note issue is being increased 21 . 
still more accelerated rate, and as the foreign balances 
at the disposal of the Government are of necessity limited, 
it is doubtful whether a serious reaction may not folloy 
in the near future. In the meantime it may be noted 
that quotations for forward marks are 25,000 to 30,000 
marks per month above spot. Apart for a large numb 
of violent fluctuations within each day, the france from 
75.20 on the gth rose to 77.85 on the 14th. On Thursday 
the rate closed rather better at 77.10, but opened at 7s 
yesterday, recovering during the morning to 77.65, and 
still moving most erratically from hour to hour. The 
most important incidents during the week, apart from 
the developments on the Ruhr, have been the refusal «/ 


| 


the Finance Minister’s taxation proposals by the Budget 


more 


Committee and the substitution of several weak alterys- 
tives, and later the decision to raise the rate of interest 
on National Defence Bills by 4 per cent. The buying 


of securities in London appears to have slackened, }u! 
there is no new factor which would lead to any feeling of 
confidence in the future of the franc. The Brussels rate 
has moved up with similar fluctuations from 85.25 to 
88.30, thus again widening the spread between the two 
currencies. Forward rates in Paris remain about the 
same at 11 to 13 centimes per month above spot; in 
Brussels they are par to 2 centimes below. The New York 
rate has moved rather jerkily within relatively narrow 
levels, and yesterday morning at $4.673 was at its best 
for the week. The exceedingly rapid rise of American as 
compared with English prices should form the basis for 
a further appreciation, if the debt settlement proposal 
receives final approval. At 11.86, as compared with 
11.84{ a week ago, the Dutch rate has moved in our 
favour, although still well below recent levels. Sterling 
has also appreciated slightly in Switzerland to 24.97. 
while the Madrid rate has also moved in our favour to 
29.97. All three Scandinavian countries, on the other 
hand, have moved somewhat against us, while Helsingfors 
has remained stable at 179. In Central Europe Vienna, 
at 330,000, maintains the same. rate as before. Warsaw, 
however, has moved up from 160,000 to 185,000, having 
rapidly lost its superiority over the mark. Prague and 
Belgrade show little movement, but Bucharest is again 
back at 1,020. In the East the rupee is 1s 4}, as 
compared with about 1s 43d the week before; the yen a! 
2s ofd is slightly ch v~aper. Silver has been a litile 
higher on some moderate buying from China, but, wit! 
the turn of the Chinese year, prices are likely to sag again! 
somewhat. Hong Kong is unchanged at 2s 3d, Shanghai 
$d cheaper at 3s o}d. In South America, Rio has been 
unchanged through the week at sid, Buenos Ayres it 
34d is also the same as the oth, as also is Monte Video 
at 42id. Valparaiso, however, has depreciated agin 
from 38.80 to 39.40. 


THE NATIONAL ACCOUNTS. 


he following ‘table shows the national inceme «and 
expenditure during the week ended February 1oth : 


REcEIPTs, Min. £ EXPENDITURE. Min. £ 

From Revenue ............. --» 32°350| Interest on Debt ............-. 84 
Supply Services ...........- ane Ve 

Pand .......---sse00 coos = FD 

Added to Exchequer balances... “08° 

Reduction of debt .........-.... 17°97 

BSanGries...cs.ccccsecccocscces ies - 

32 350. 52'350 


The total revenue for the seven days amounted to 4.3?! 
millions, as compared with £35} millions a year ago, 
while expenditure amounted to £14) millions, as agains! 
just over 4.16 millions. Property and Income-tax produced 
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Motor vehicie 
against £801, 000. 


£19} millions, as against £214 millions. 
duties contributed £44 millions, as 


Special rec eipts, under miscellaneous, fell from £5 millions | 


a year ago to £1} millions. The 
reduced the Nasional Debt by £17,9 
the following changes :— 


week's operations 
70,998, and causec 


THE ECONOMIST. 


| 
| 


opened up; 


Min. £ Min. £ 
National Savings Certificates + °400 Public Dept. Advances ...... — 20°450 | 
Unemployment Insurance .. + ‘310 Sundries ... 6 
Treasury Bills ......... -. + 1°69 
+ 2479 


The floating debt 
£894,521, 500. 
FrnanciabL YEAR, 1922-23 (April 1, 1922, to February 10, 1923). 
£ £ 
Total spent ........ 674,911,140 Raised by revenue 
Dec. in balances .... 7,113,193, Net repayments...... 


Total eeeeeeeeee 667,797,947 Total eeereeeeeee 667, 797.947 947 | 
eee for Year 1922-23, 


was reduced by <Z.18.680.000. to 
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Session on Tuesday, is unusually crowded with refer- 


neces to domestic domestic 


housing, restriction, 
and other fruitful fields of legislation are 
while the time-honoured phrase 


legislation and problems. 


= 
Unemployment, agriculture, rent 


local taxation, 


addressed to 


the House of Commons, ‘* The estimates for the public 
service in the coming year will be laid before you in due 
| course," is a reminder that finance will be the main 
business of the Session. It is to be hoped that every 


— 20456 | 


«+ 721,669,496 | 
53,871,549 | 


member of the House, whatever his preoccupation over 


foreign affairs, will remember that the 


next two months 
will provide the acid test of the professions of econom 


| which lay on the lips of all parties at the election. It 


already obvious that proposals for the g 


is 


radual decontrol of 


house rents on the lines of the Select -conamasthgn's Report 
will be the object of pitched battles in Parliament. The 
| programme as regards domestic affairs is probably large: 


i than the Government will be able to 


£ ] it W carry, and it is one 

Ordinary Expenditure 823, 846,000 Ordinary Receipts .. 820,775,000 | that will be of peculiar interest in determining the lines ot 

Special Expenditure... 61,223.000| Special Receipts .. 90,000,000 future Conservative policy towards questions of social 
Contingencies eeeses 25, 000, 000 | | | refc rm. 

ie 2S 910,069,000. Total ........ 910,775,000 | The debates on the Address are ranging over many o 

| —_____ | these topics, but foreign affairs have ‘naturally been thy 

Surplus ...... 706,000 | principal theme. It cannot be said that Ministerial state- 


NATIONAL DEBT. 
= £.) 





lf a) le ~ = aT a le 
Ps | oe Bo | Ba Be 5B, | |g 
| #2) 38 saga gs 38 38 | 38 | 28 
|< 3 A |A A A LAT AT 
Funded Debt ........--| 588| 318| 318| 315| 315| 315| 3i5| si¢| 3i4 
Term. Annuities........, 30) 22) 22) 20) 19 | 1) 16, 15| 15 
(34% War Stock ..../ .. | 63) 63) 63) 63|/ 63 63| 63) 63 
% War Stock ...., .. | 16 | 14 | 13 | 13 13) 13 | 13 
4&5% War Stock.., .. (2,081 | 2,068 | 2,047 | 2,040 | 1,995 1,953 |2,071 | 2,071 
ee ve | one 110s | es L413 1201 | ‘971 | 971 
« | 4% Vietory Bonds . joss [i | i | sao] 37 2/212) % 
2 sAsrearronc Bons ee co | oe | ee | oe +> | 266 690 | 
A |5l5yearTreasBonds| .. | .. | .. | w. | w. | 23) 24} 24) 24 
"g | 54 % Treasu epee oo | oe fh 0s oe} oe oo | 381 | 166 166 
a Bip Treasury MGS..) oe | oe | oo | oo | oe oo | @)] 4} 4 
8 Dobe venders. | te fee | we | ee | ne ee 4 69 
B | ecememeca | is] S| Ses ode is| Hs | 18) 
x uer oe] } | | | | | { 
Natnl. Saviags Certs. + | 138) 327 | 267) 214 S| 8) = 5 
War Expe . Certs. | ee 23 | j 
Other Debt ........, .. | 


m4 1a 1,306 1181 1,132 | 1,087 | 1,071 1,071 
20h) 485 283 305 iia | 147 | 222 179 


654 |5,872 |7435, 8,033 | 7,829 | 7,574 ‘1655 | 7.768 | ‘1,736 
Other Capital tiabainies| St 57; 49| 46 a8 49; 66 | '67| | 67 


| EEE ee eee a 
‘Total Liabilities ......| 711 5,921 7,481 | 8,079 | 7,876 | 7,623 | 7,721 | 7,83 17835 | | 7,803 
Movement 


POSITION OF THE FLOATING DEBT, pore 
week en 
Temporary Advances Out- Feb. em Mar, > "22, Feb. y 23. Feb, = 23. 


American Loan . ee 
Temporary Advances 1 





SGraneee EY Seabet Bagend 8,000,000. . ae a 3 
[oa —~ aoe eee 144,115,000. . 147,301,500. . 178,661,5C0..— 20,450,000 
wetanding .. _390,176.000 ie 882,219,000. . 715,860,000. . + 1,770,000 











a oe 1 029,520,500. . 894,521,500 — 18,680,000 








THE NEW SESSION AND THE OUTLOOK. 


Tue Prime Minister must be looking back to his election | 


speeches of last November a little wistfully. Passivity, 


| ments have either thrown any 


new light, or kindled any 
} , 
| new hope. 


Lord Curzon did not lift the veil on the 


-—~ | mysterious events leading to the Lausanne failure. The 


Prime Minister adopted the rdle of sincere but 
friend of France, and did not disguise how precarious 
jis the British balance on the fence of benevolent 
| neutrality. The debates have shown clearly enough that 
the country is as solid behind our Government’s refusai 
to participate in the Ruhr adventure, as French and Bel- 
gian opinion is apparently behind those Governments in 
| their new policy. The hope of intervention by Great 
Britain or some other Power, and the suggestion ot! 
mediation by the League of Nations put forward by Mr. 
Asquith and Mr. Ramsay Macdonald were the onl) 
attempts at constructive thought, and neither is prac- 
| ticable at present, so long as French opinion believes 
tangible results can be secured by the road France has 
chosen. Nevertheless, significance lies, we think—over and 
above the significance of a further approach to Liberal 
unity—in the joint amendment agreed upon by the two 
wings of the Liberal Party. This amendment reads as fol- 
lows :—‘‘ Inasmuch as the future peace of Europe cannot 
be safeguarded, nor the recovery of reparations promoted, 
by the operations of the French and Belgian Governments 
in the Ruhr, it is urgently necessary to seek effective 
securities against aggression by international guarantees 
| under the League of Nations and to invite the Council of 
the League without delay to appoint a Commission of 
experts to report upon the capacity of Germany to pay 
reparations and upon the best method of effecting such 
payments ; and that in view of the recent indications of 
willingness on the part of the Government of the United 
States of America to participate in a conference to this 
|end, the British representative on the Council of the 


candid 


tranquillity, was the ideal to which his new Government League should be instructed to urge that an invitation be 


aspired, and it was an ideal most palatable to an elec- 
torate jaded with international crises 
lation. But seldom has hope 
vanished so quickly. 
Government to-day as it is for the skipper 
tossed in stormy and uncharted seas. Since Mr. 
Law took office he has had to face a crisis in Europe 
growing steadily more grave, while at Lausanne 
Curzon has vigorously, and so far unsuccessfully, 
to restore peace in the Near East, that great breeding 
ground of European war. In the case of the large British 
debt to the United States, the Cabinet has been forced 
to take a decision affecting generations of taxpayers. 
Indeed, it would be difficult to find a period of three 
months in which any British Government has been s0 
incessantly beset and harried by international problems 
of the first magnitude. But that is not all. Tranquillity 
at home is equally proving itself to be a vain dream. 
The King’s Speech, delivered at the opening of the new 


and domestic legis- | 


ideal | 


of attaining an 


Lord 
fought 


Quietude is as impossible for any | 
of a ship | 
Bonar | 


| extended to the American Government to appoint experts 


| to serve upon the Commission.’’ At the moment these 
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proposals are not practicable, because France is not ready 
for them. But it may be that in the policy of this amend- 
ment lie the seeds of future solution. When, as now 
seems probable, the League has succeeded in floating the 
long-term international loan to Austria, French opinion 
of the League and its capabilities may undergo a favour- 
able change, and this change is likely to be quickened as 
difficulties and disappointments over the Ruhr occupa- 
tion increase. It is fairly certain, too, that out of the 
amendment quoted will grow proposals for the use of the 


acceptance. 

But we cannot afford to wait long, for the situation is 
to-day very serious, not merely because of the possibili- 
ties of actual social and economic break-up in Germany, 
but because of the drifting apart of British and French 
opinion. It is easy to say it is better for each of us 
to regain a free hand, but that may make the settlement 
more difficult. There are symptoms in some British quar- 
ters, though at present not very widespread, of definite 
antagonism to France, while among the industrial popula- 
tion there is a growing tendency to attribute to French 
policy in Europe our present economic ills. The counter- 
part in France of this view is, of course, that represented 
by M. Tardieu, who complains that the reason for the 
present deadlock is that Great Britain never has shown 
any sign of really helping France to secure Reparation. 
The truth is, of course, that Britain is not indifferent on 
this point; for Europe cannot settle down unless some 
reparation is paid to France, and the majority of English- 
men would undoubtedly regard with alarm the complete 
collapse of the Reparation scheme, leading to the 
emergence before long of a truculent debt-free Germany. 
But England is now convinced that the Reparation ideas 
of 1918 were conceiveti in illusion; that the policy of 
France, which should in general have been to strengthen 
the hands of the German ‘‘ Government of fulfilment,” 
was in numerous small matters irritating and provoca- 
tive; that, with the, perhaps, natural psychological re- 
action of victory and emancipation from the shadow from 
the East, she has acted in a way to make as difficult as 
possible the co-operation which is essential for carrying 
out so difficult an economic operation as the payment of 
an unprecedented indemnity ; and that as France has pre- 
served her illusions longer than the rest of the world, she 
has found herself increasingly out of touch with the 
currents of world opinion, and finally has acted in a way 
that seems to challenge the whole basis of international 
law and co-operation represented by the League of 
Nations. 

For this widening gap we are partly responsible, and 
it may at once be admitted that the final parting in January 
seems to have been made inevitable not merely by the 
defects of the British plan as a final settlement, but by 
a certain tactlessness in its hasty presentation, and even 
more by the failure to prepare the ground in advance. If 
any progress at all is to be made, it must be by renewed 
contact not merely between Governments, but between 
business and industrial circles of France and Great Britain, 
with a view to thrashing out a common agreement on the 
principles of an ultimate settlement. The viewpoints are 
not, we believe, so far apart as appears on the surface. 
But unless this is done, not merely will France reject in- 
tervention of any sort or kind, but any Conference will 
certainly prove abortive. The settlement must, however, 
be political in the sense of meeting France’s demand for 
security, as well as covering the financial and industrial 
aspects of the problem. 


SS 


AN ESTIMATE OF BRITAIN’S REAL TRADE 
BALANCE. 


For many years past the value of our imports has 
regularly exceeded the value of our exports, but it is well 
known that when account is taken of the so-called “ in- 
visible exports’? the “unfavourable balance "’ has, as a 
rule, been converted into a favourable balance, signifying 
an export of capital. During the war this was, of course 
not the case; ordinary and “ invisible ”’ exports were 
quite inadequate to pav for the enormous quantity of 
goods purchased abroad, and it became necessary to sell 





securities and contract loans in various countries. But 
now that the war is over, and the world is settling down 
however slowly, to normal conditions of trade, it is to ad 
expected that this country will return to something 
approaching the pre-war position as a supplier of capita! 
for investment oversea. There will, of course, be differ. 
ences. America is likely to play a more important part 
than before in the international capital market, and oy; 


| position in relation to America will no longer be that of 
League machinery in a form more possible of French | 


an important creditor, but of a debtor. On the other 
hand, it seems likely that London will be even stronger 
than before relatively to the European financial centres. 
In any case, however, the underlying conditions which 
have made it both possible and necessary for this 
country to export large quantities of capital for invest. 
ment in all parts of the world will remain. Our produc- 
tive power is as great as ever, our need for raw materials 
is not less, and the quantity of foodstuffs required is even 
larger than before the war, in view of our increased 
population. Quite apart from any effects of our debt 
payments to the United States in making it more difficult 
to obtain food and materials over there, America has for 
years been tending to consume a larger part of her own 
raw produce and to buy increasing quantities abroad, so 
that the necessity to bring about an expansion of sup- 
plies may before long become pressing. In connection 
with cotton cultivation the problem is urgent already, and 
even the grain situation cannot be viewed with equanimity 
while Russia is in a state of chaos. In_ several other 
directions it seems likely that a revival of industrial 
activity may before long reveal a position of considerable 
tension as regards supplies and price. 

For these reasons the problem of our real trade balance 
is of the greatest importance; for overseas development 
must be resumed if we are to assure the future supplies of 
raw materials and foodstuffs without which this country 
cannot support its existing population. Fortunately there 
is evidence that we are already exporting capital on a 
considerable scale, though not yet on as large a scale as 
before the war. The evidence which we seek here to 
produce is that to be derived from an analysis of our trade 
balance, comparing 1913 with 1921 and 1922. We shall 
start from the values of imports and exports as officially 
published, and proceed to make allowances in the tradi- 
tional way for various “ invisible ’’ items. 

The imports and exports of merchandise (including 
gold and silver) in the three years in question, together 
with the excess of imports over exports, are as follows :— 

Year 1913. Year 1921. Year 1922. 

£000. £'000. £'000. 

Imports ...... 842,763 .. 1,145,440 .. 1,048,562 
Exports ........ 696,962 .. 881,712 .. 882,361 


Excessof imports 145,801 .. 263,728 .. 166,201 

The principal “invisible exports’? are (a) net income 
from British capital invested oversea, (b) earnings of the 
British mercantile marine engaged in oversea trade, and 
(c) financial, commission, and insurance earnings. There 
are also some minor items to which reference will be 
made. On the other hand, there are, especially since the 
war, some important “‘ invisible imports.” 

With regard to the earnings of British capital invested 
oversea, it was fairly generally accepted that at the out- 
break of war our receipts amounted to about £200,000, 000 
per annum. As a result of war losses, of sales of securi- 
ties (especially dollar securities) during the war, of bor- 
rowings in the United States and elsewhere, and of the 
commercial depression which has reduced the productive- 
ness of a good deal of our remaining investments, the net 
amount of income from overseas is certainly now much 
diminished. In estimating the amount of our present 
income, it is to be noted that the Inland Revenue authori- 
ties identified some £120,076,000 of income as being 
derived from oversea in 1919-20 (the latest year for which 
information has been published). In 1921 and 1922 the 
amount may possibly be rather less, owing to the trade 
depression, but probably not below £.110,000,000. In 
1913-14 the amount was £ 116,382,000, a figure 
which for purposes of comparison should be in- 
creased by probably 47,000,000 in consequence of 
the enlargement in 1914-15 and subsequent years 
of the taxpayers’ liability with regard to income re- 
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ceived outside the United Kingdom, and not remitted to 
this country. A large amount of income derived from 
oversea is not identified as such by the income-tax autho- 
rities, being included among ‘‘ Businesses, professions, | 
&c., not otherwise detailed ’’ in Schedule D. The amount | 
of this unidentified income may be put in 1913 at | at as high a figure as in 1913. Sir Frederick Lewis, in 
£,84,000,000 (i.e., £ 200,000,000 less £#,116,000,c0o0 identi- | his speech at the annual meeting of Messrs Furness, 
fied by the income-tax authorities), a figure which would | Withy, and Co. in August, 1921, estimated that the 
have been reduced to, say, £,77,000,000 had the altera- | amount of the “ invisible exports "’ represented by freight 
tion first adopted in 1914-15 been in force. To what | earnings would be only £60-70,000,000. Having regard 
extent has this income been eaten into as a result of the | to the considerable trade recovery which took place in the 
war, and the post-war depression? No exact answer can | autumn of 1921, however, this estimate is probably too 
be given, but it is clear that there has been a substantial | small, and the amount of freight earnings in ro21 may 
reduction. The income represents the more variable part | perhaps be put at £80,000, 000. . 
of our receipts from investments consisting of the profits of | The revival of trade in 1922, including as it does a note- 
many conipanies (e.g., tea and rubber, oil, mines, public | worthy recovery in our coal exports, has doubtless raised 
utilities, but not railways, carrying on business abroad | the earnings of the mercantile marine fully to pre-war 
which have their seat of management in this country) ; and | level. Figures as to the weight of imports and exports 
of foreign and colonial branches of banks, insurance com- | are not available, but it is estimated by revaluing 1922 
panies, and mercantile houses. Perhaps £40,000,000 | imports and exports at 1913 prices that the volume of 
would be a reasonable estimate of the ‘‘ unidentified ’’ | trade (reckoning imports and exports together) was about 
income in 1922. Adding this to the £°110,000,000 expected | 80 per cent. of the 1913 volume. In view of these facts 
to be identified as derived from abroad, we _ get | we put shipping earnings in 1922 tentatively at the same 
£.130,000,000. From this, however, must be deducted | figure as in 1913, namely, £:94,000,000. 

interest on our external Government debt, and on any} A third “invisible export’’ of importance is represented 
additional foreign capital invested here since the outbreak | by the services performed by London in financing and 
of war. This would absorb £)50,000,000 or a little more | Insuring the movement of goods, both in our own over- 
(including interest at 44 per cent. on our American debt), | Seas trade and in inter-foreign trade. Sir Robert Giffen 
and leave, say, £,100,000,000 as the net income derived estimated the amount of these earnings at 24 per cent. 
from capital invested oversea. The net income in 1921 | Upon the aggregate value of our imports and exports, of 
was probably much the same. | which he reckoned that 15s per cent. would represent 
The second most important ‘‘ invisible export ’’ is the | insurance, 58 per cent. bankers’ commission, bill stamps, 
earnings of British shipping. An estimate of the Board | and minor charges, and 13 per cent. all other charges. 
of Trade put these at some £94,000,000 in 1913, after \ ith regard to insurance charges, it appears that the 
deducting expenditure of British vessels abroad. In | gure taken by Giffen was a gross charge taking no 
making estimates for 1921 and 1922, account must be | #¢count of underwriters’ losses, and some reduction would 
taken on the one hand of the increase in the level of | be required on this account. Moreover, the method of 
freights, and on the other hand of the reduction in the | TeéCkoning London Ss earnings from the financing and 
volume of trade. With regard to the level of freights, | "surance of trade by taking a percentage of our total 
the following figures taken from the annual freight circu- | !™ports and exports is obviously unsatisfactory, though it 
lar issued by Messrs. Cairns, Noble and Co., Limited, of | 'S difficult to see what other course can be adopted. The 
Newcastle, are of interest. The figures represent esti- | method leaves out of account the fact that a good deal of 
mated average rates of freight paid for steamers in the | Inter-foreign trade is financed and insured in Li ndon, and, 
open market from the Tyne, &c., and also homewards on the other hand, that some British trade is no doubt 
from certain ports in the years stated :— financed or, at any rate, insured elsewhere. If we put 
: ___. | these charges at only slightly over 2 per cent. upon the 

| value of our imports and exports in 1913 we reach a total 
1913. 1921. 1922. per Cent: per Cent. of £30,000,c00. The corresponding amounts for 1921 
of 1913. of 1913. | and 1922 would be £,40,000,000 in each case, but in view 

——  ——$<—_|—_—__ |_____- —__—___—_--—_ | of the extremely high rate of discount in 1g2t it is hardly 


specially heavy expenditure incurred abroad upon pur- 
chases of bunker coal and upon constriction and repair 
work consequent upon the prolonged joiners’ strike in 
the British shipyards, it can hardly be supposed that the 
net receipts of this country for shipping services figured 


| 
| 


1921 as 1922 as 











_Ovrwarp Voyaces. 8 d= s dis ad | possible to avoid raising the estimate for that vear, 
Bigticeeeisccccsece| 5 | ce | 9 Hac, | da | $8¥ © £50,000,000. The figure £40,000,000 is retained 
eetee ros te 151 or 1922, although it mig erhaps not be diffi- 
eee ee ; at ; 3 : iw 159 126 | cult to justify some increase here, sa ; 
Bilbao .seeseceeeeess) 7 34/1210 {11 6 | 176 158 | In addition to the three items of ‘“ invisible ’’ export 
7 Rey“ a a . i. 103 ia 04 | at co | already considered, there are a number of minor items. 
ia... |S 3t 379 1/15 7 | 183 161 | One of these is exports of old ships, since these are ex- 
Alexandria .......... 9 67/1611 | 15 2 177 159 | cluded from the trade accounts. The tonnage involved 
River Plate .......... 18 6%/ 1910 |1410 | 107 80 was rather less than 500,000 net tons in 1913, and pos- 


HOMEWARD VOYAGES. 
Calcutta ..ccccccceseee| 24 62) 25 O | 22 13 102 90 
Bombay (d.w.) ...+0c--| 21 23/2410 |22 3 117 | 105 
Danube ........ceece-| 18 19; 2510 | 16 8 213 137 
River Plate(Lower Ports) 16 23 35 8 | 26 6 220 163 
a eet re ee oe 7 10 157 149 
Archangel ..........+., 48 7 | «. 62 6 an 129 
Lower Bothnia.........30 7 | 6110 | 47 6 202 155 


| sibly as much or more in 1921 and 1922. The value would 
not exceed a few millions. Another item is the cost of 
the management of British capital invested oversea, a 
cost which is met by payments from abroad. The service 
of foreign and colonial loans issued in London, and of the 
| management, legal and similar expenses of British com- 
= with a head office in this country, but operating 





Averages obtained by adding together the actual rates 
of freight shown above point to outward freights being 
60 per cent. above the level of 1913 in 1921, and 34 per 
cent. above the 1913 level in 1922. On the same basis of 
reckoning homeward freights would appear to be 65 per 
cent. above the 1913 level in 1921 and 30 per cent. in 
1922. These rough calculations suggest that in 1921 
freights were 60-65 per cent. above 1913 level, and in ‘ 
1922 30-35 per cent. above 1913 level. laneous ‘‘ invisible ’’ exports may possibly amount to 
It has been estimated that the weight of British imports | 420,000,000. 
and exports in 1921 was less than half the weight of | On the other side of the account must be set certain 
imports and exports in 1913—partly owing to the coal | “‘ invisible” imports. These have been particularly large 
stoppage of April-June, 1921. As coal is a comparatively | since the war in connection with military and naval ex- 
low freighted cargo it does not follow that shipping | penditure. The net expenditure on so-called foreign and 
receipts in 1921 fell to only 80 to 824 per cent. of the | colonial services in 1913-4 amounted only to £1,518,000. 
receipts in 1913 (i.e., 50 per cent. of freights increased | The corresponding amounts as appearing in the estimates 
by 60-65 per cent. upon the 1913 level). But in view of | for 1921-2 and 1922-3 are £33,279,000 and £13,802,000, 


oversea, can hardly be less than £10,000,000. Other 
items are expenditure by foreign tourists in this country 
(though this is largely, if not entirely, balanced by ex- 
penditure of British tourists abroad), and remittances by 
emigrants and officials stationed abroad to their rela- 
tives in this country. There is also some expenditure 
here by the Government of India upon pensions and other 
services in this country. The amount of these miscel- 
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of which £28,955,000 and £ 10,363,000 respectively are 
for the Middle Eastern Services. The Army Estimates 
included in 1921-2 £32,739,000 in respect of forces in the 
colonies, and abroad—notably forces in the Middle East. 
The amount given in the 1922-3 estimates is £13,802,000. 
Small amounts representing expenditure abroad also 
appear in the Navy and Air Service Estimates. All these 
amounts are no doubt to some extent subject to 
deduction on account of stores shipped from this country 
on Government vessels, and to remittances to this 
country by officers and men, while the expenses of our 
Army of occupation in Germany have been met for the 
most part, it is understood, out of reparation payments. 
The amounts at which these “‘ invisible’ imports should be 
mut are to a considerable extent a matter of conjecture. 
Possibly £50,000,000 for the calendar year 1921! and 
£25,000,000 for 1922 may not be unreasonable guesses, 
with £5,000,000 for 1913. 

We are now in a position to set out, so far as may be, 
the real trade balance of the United Kingdom. The figures 
for the three years chosen for comparison are as under :— 


satiecananeaibesiiihed "7 


1913. | 1921. | 1922. 
Miln. £Miln. £.Miln. £. 
Exports (incl. gold and silver), as returned 697 882 882 
Ada invisible exports- 











Net Income from investments .......-. 200 100 
Shipping earnings ........-+++++eeee+- 94 | 

Financial and insurance charges ......| 30 50 
Miscellaneous ........seseecceseeseres 20 | 20 


Total visible and invisible exports... | 1,041 | 1,132 


Lmports (incl. gold and silver), as returned) 





843, 1,145 
Add invisible imports .......+++++eeeees | | 
Total visible and invisible imports....| 848 | 1,195 
Final balance ...........-000++5 ae +193: — 631+ 62 


The excess (+) of visible and invisible exports over visible 
and invisible imports in 1913 and 1922 signifies that capital 
was being exported in those years; the deficiency (—) in 
1921 signifies that capital was being imported, either by 
obtaining loans or advances abroad, or by diminishing 
balances. The figures suggest that while we exported 
close on £ 200,000,000 of capital in 1913, we exported only 
#.62,000,000 last year, and we actually imported 
£,63,000,000 in 1921—a consequence no doubt of the coal 
stoppage in that year. The reduction in our foreign 
capital in 1921 would have been almost nil if it had not 
been for the interest on our debt to the United States, 
which was added to the principal of the debt. In 1922 
we exported some £62,000,000 of capital, in addition 
to the amount required to meet interest charges on the 
American debt—whether actually paid or added to 
the principal. These estimates are of course tentative, 
and subject to a wide margin of error in either 
direction. They confirm, however, other evidence that we 
are now exporting a considerable amount of capital, and it 
is to be expected that with the revival of trade the export 
of capital will make rapid progress. Such progress is 
essential if we are to assure the supplies of food and 
materials necessary for our future. 





AN AMERICAN VIEW OF THE RUBBER POSITION. 
(RY A NEW YORK CORRESPONDENT.) 


\ worp of warning to the British growers of rubber 
may not be out of place in view of the rapid and sub- 
stantial advance in prices since the announcement that 
the Stevenson Committee’s restriction plan had been 
adopted by the Colonial Office and then put into legis- 
lative effect in the East. 

Apart from the extent of this rise, the most important 
result of the restriction plan has been the complete change 
of sentiment throughout all branches of the industry for 
which it was largely responsible. For a long period 
American manufacturers had been accustomed to the 
abnormally low levels at which plantation rubber had 
fallen, far below its production cost. These low prices 
were by no means considered as an unmixed blessing, for 
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the American manufacturers are a highly intelligent ang 
broad-minded body of business men, and they recognised 
that the situation, if unduly prolonged, was a danger to 
their sources of supply, besides entailing an eventual 
‘swing of the pendulum ’’ which would be most detri- 
mental to their real interests. 

For these reasons most of them looked with sympa- 
thetic approval on the declared objects of the restriction 
plan, particularly after being assured by the Rubber 
Growers’ Association in London that the idea was to 
stabilise rubber around 1s 3d per lb as an average for 
1923, and understanding that there was no intention to 
hold up supplies unreasonably. 

Following the general change of sentiment which com. 
menced with the advancing prices in the iate autumn, jt 
became apparent that the consumption of rubber in the 
United States and Canada had been very consideral), 
larger than anticipated. As contrasted with a total con- 
sumption in 1919 (a record year of activity) of about 
202,000 tons, the consumption for 1922 was found to 
approximate closely to 300,000 tons, with every indica- 
tion of a substantial increase for the current year. 

The recognition of this highly important factor came 
at a period when the manufacturers had purchased on) 
an unusually small proportion of their future supplies. 
Formerly many manufacturers had purchase contracts on 
their books at this time of the year for about 30 to 60 
per cent. of their anticipated requirements for the ensuing 
twelve months, but at the present time a very much 
smaller percentage has been acquired, for during the 
period of depression they had been virtually forced into 
buying their supplies on a hand-to-mouth basis, and were 
carrying only small stocks. Consequently, just at the 
time that a marked change of sentiment became apparent 
and prices were steadily rising, a strong demand from 
consumers appeared. Moreover, many importers and 
dealers had sold ‘‘ short ’’ for forward delivery, so that 
their anxiety to cover added materially to the rise. 

Under these circumstances an advance in about three 
months from 13c or 14c to 36c and 37¢ per Ib is hardly 
to be wondered at. But there is no doubt that the 
rapidity of the increase in prices sincé January rst has 
taken the manufacturers by surprise. While many are 
prepared to buy substantially, even at these higher levels, 
they are met with an increasing reluctance from producers 
to sell, and they find it hard to believe that the assurances 
of stability and reasonableness are being carried out in 
the spirit in which they understood them to be given. 
It is generally recognised that the average cost of pro- 
duction probably exceeds 20c per Ib, and there is such 
a wide margin of profit in present levels that it is not 
difficult to sympathise with the consumers’ view that the 
advance is hardly justified, and that, at all events, ther 
should be little difficulty in buying their requirements, ‘! 
willing to pay on such a greatly improved basis. It is 
to be hoped that the delegation from the Growers’ 
Association now here will make it clear to these bes! 
customers of ours that there is every intention to provide 
supplies in a more liberal volume from now on. » Manu- 
facturers can easily be made to understand that the 
rapidity of the advance has also taken producers ')) 
surprise; that estates, which have incurred such heavy) 
losses during the last two or three years, can hardly be 
deemed unreasonable in seeking to secure the utmost 
profit from a changed situation in order to restore their 
financial position ; and that the restriction plan itself pro- 
vides for an increased production of the raw material, and 
therefore more stability, as prices justify. 

The necessity for emphasising the advantage of 4 
mutual understanding of the respective difficulties of pro- 
ducers and consumers in the situation with which the 
industry is confronted is obvious. Wisely or unwisely, 
and opinions on the subject differ considerably, the 
restriction plan has received legislative effect ; whether or 
not it can be administered in practice in a sufficiently 
reasonable manner to produce a more stable market 
remains to be seen. Even if the percentage restriction 
on production is reduced, will not the difficulties arising 
out of a shortage of labour on the estates be such as 
to render it unlikely that a corresponding increase in out- 
put will be forthcoming? In any event, the estates will 
probably have to face a substantially higher cost for their 
labour, besides being compelled to replace portions of 





Sen aT 8 all NE OCH 


nh Pc Ah ee EI SI em A 


; 
4 
ft 


; 
4 
H 
3 
3 
+ 
a 





Fek 


—— 


their ac 
ment, V 
of dept 
.iderati 
Gove 

is look 
and ms 
plan al 
admini 
manen 
mutua 
the At 
restric 
fering 
suppl 
certal 
Unite 
volum 
that t 
in the 


stood 
mrese 
to th 
adva 
mere 


hope 
dang 
high 
to C€ 
rapic 
give 
after 
<tre: 


_ —_ ——  —~— a eee wa 






923, 


—— 


sent and 
Og nised 
inger to 
eventual 
St detrj. 


Sympa- 
Striction 
Rubber 
Was to 
age for 
Ntion to 


ch com- 
‘umn, it 
in’ the 
iderabl, 
tal con- 

about 
und to 
indica- 


ir Came 
ed only 
upplies. 
‘acts on 
0 to 60 
ensuing 
much 
ng the 
ed into 
id were 
at the 
parent 
d from 
‘Ss and 
so that 
t three 
hardly 
at the 
st has 
ny are 
levels, 
ducers 
irances 
out in 
given. 
of pro- 
s such 
is not 
at the 
, there 
nts, if 
It is 
owers’ 
e best 
rovide 
Manu- 
at «the 
‘rs ‘bi 
heavy 
dly be 
itmost 
» their 
if pro- 
|, and 


her or 
ently 
narket 
iction 
rising 
ch as 
n out- 
s will 
- their 
ns of 


i 














Aste 


ere 


February 17, 1923.) 


THE ECONOMIST. 


299 





their acreage and re-incur necessary expense in manage- 
ment, which they temporarily cut down during the period 
of depression. These and many other important con- 
siderations should be impressed on consumers here. 

Government interference in any shape with commerce | 
is looked upon with disfavour by the Anglo-Saxon mind, ! 
and many of those who were in favour of the restriction | 
plan are now probably regretting its enactment. But if 
administered wisely it may prove of great, even per- 
manent, advantage to the industry, and with a proper 
mutual understanding of the difficulties on both sides of 
the Atlantic no undue friction need be anticipated. The 
restriction plan is undoubtedly an artificial expedient inter- 
fering to some extent with the operation of the law of 
supply and demand, and from the first was resented by 
certain interests here, who endeavoured to enlist the | 
United States Administration in opposition. It speaks 
volumes for the reasonableness of the American consumer 
that this movement was not generally supported, mainly 
in the belief that the British producers would be ready 
to deal with the situation fairly. 

It is to be hoped that this view will be clearly under- 
stood and respected by rubber interests in England. If 
present prices do, in fact, provide a satisfactory profit 
to the estates, those in control should readily realise the 
advantage of meeting the consuming demand freely. The 
mere appearance of holding up supplies in the apparent 
hope of securing better prices will have mischievous and 
dangerous results. Should conditions hereafter justify 
higher levels, the American manufacturer will be the last 
to complain; but he resents the, to him, unjustified 
rapidity and extent of the recent advance, which has not 
viven him time to readjust his manufacturing problems 
after having himself passed through a period of great 
stress and difficulty. 





MORE LEGAL ASPECTS OF THE RUHR OCCUPATION. 
(FROM A LEGAL CORRESPONDENT. ) 





A MONTH ago we placed before our readers some o/ the 
legal data which must be considered in determining 
whether or not the French occupation of the Ruhr is 
illegal or not. So far as we can judge, opinion is harden- 
ing to the effect that both the action of France in in- 
vading the Ruhr and the methods employed by her there 
constitute a breach of the Treaty of Versailles. Possibly 
the reassembling of Parliament will compel the Govern- 
ment to disclose the advice on these points which they 
must by this time have received from their law officers. 
Assuming for the moment that this growing body of 
opinion is correct, and that the action of France and her 
co-operators, Italy and Belgium, is in breach of the 
Treaty, what are the consequences to which these Powers 
have thus exposed themselves? It may net be fully 
realised in France that the events of the post-armistice 
years are turning the minds of many of us in this country 
back to the pre-Entente days, when our European com- 
mitments were confined to the guarantee of the neutrality 
of Belgium and Luxemburg, and very little else of living 
importance. To those who are thinking in this fashion 
the Treaty of Versailles (excluding the Covenant of the 
League of Nations) has caused a steadily growing un- 
easiness, culminating in the anxiety of the past two 
months. It is, theréfore, not surprising that responsible 
thinkers are beginning to inquire in all gravity whether 
the events of the past six weeks do not afford Great 
Britain an unique opportunity of disentangling herself 
form the Treaty of Versailles and nearly all that it means, 
with the exception of the League of Nations. We do not 
believe that this opinion is yet dominant in this country, 
but, however much we may sympathise with France in 
her desperate attempt to take for herself her long over- 
due reparations, it would be idle to ignore the fact that 
the past six weeks have witnessed an almost incredible 
revulsion of feeling in this country. Were events in the 
Ruhr to take an uglier turn, the British Government (and 
it would be difficult to form in this country a Cabinet 
more naturally disposed to be sympathetic towards 
France) might at any moment be faced with an angry 








and insistent demand for the withdrawal of British troops 
from the Rhine, and for the denunciation of the Treaty of 
Versailles. Difficult legal questions would then arise, 
and it is out of no unfriendliress to our Allies that we 
attempt to consider them in advance. 

_ There is but little doubt that International Law recog - 
nises the violation of a treaty, or, at any rate, a material 
part of a treaty, as entitling the other parties to it at 
their option to cancel it and declare themselves no longe: 
bound by it. That we may not be thought guilty of an 
unfounded assertion, we cite some recognised authorities. 
Hall (International Law, seventh edition (1917), p. 361) 
Saye 


The general rule, then, is clear that a treaty which has been 


| broken by one of the parties to it is not binding upon the other, 


through the fact itself of the breach, and without reference to an’ 
kind of tribunal. 

The question, however, remains whether a treaty is rendere:! 
voidable by the occurrence of any breach, or whether its voidabilit 
depends upon the breach being of a certain kind or magnitude. 
Later, on p. 362, after discussing the difficulties raised 
by that question, he says :-— 

All that can be done is to try to find a test which shall enable « 
candid mind to judge whether the right of repudiating a treat 
has arisen in a given case. Such a test may be found in tl» 
main object of a treaty. There can be no question that a breach 
of a stipulation which is material to the main object, or, if the: 
are several, to one of the main objects, liberates the party oth: 
than that committing the breach from the obligations of th: 


Reparation is certainly one of the main objects of the 
Treaty of Versailles, and the procedure laid down in it for 
obtaining reparations is certainly material to that object. 

Oppenheim (International Law, 3rd _ edition, 1920, 
Vol. I., page 696), while admitting the absence of unani- 
mity amongst international lawyers on the subject, states 
his opinion to be that ‘* violation of a treaty by one of the 
contracting States does not ipso facto cancel the Treaty ; 
but it is within the discretion of the other party to cancel it 


) on this ground.”’ 


Turning to the French authorities, we find Professor 
Mérighnac, of the University of Toulouse, in his ‘* Traite 
de Droit Public International,’’ stating. (page 789), in 
discussing the termination of treaties :— 

Si une des parties n’execute pas ses obligations, lautre est en 
droit, comme dans tout contrat synallagmatique, de ne port 
executer les siennes et de denoncer le traité apres des observa- 
tions non suivies d’effet. Chaque Etat apprécie alors, librement 
et sous la responsibilité, quelle conduite il doit tenir en présence 
de la résistance de son co-contractant. 

Bonfils is even more explicit (Manuel de Droit Internationa! 
Public, 859) :— 

L’inexécution d’un traité par Yun de ses contractants autorise 
l'autre partie a se considerer comme dégagée de ses obligations. 
Contrats synallagmatiques, les traités publics sont affectés d’un« 
condition resolutoire tacite, comme les conventions synallagmatiques 
du Droit civil; mais avec une importante différence neanmoins. 
En Droit civil, Vinexécution de la convention par Pune de s¢- 
parties autorise seulement l'autre a intenter une action judicaire 
& fin de résolution avec dommages—intéréts. En Droit inter- 
national public, en Vabsence d’un pouvoir judicaire commun et 
superieur aux Etats, chaque Etat apprécie librement, a ses risque= 
et perils, s'il peut ou non se considérer comme dégagé de toutes 
ses obligations par suite de linexécution, souvent partielle, quel- 
quefors totale, imputable a l'autre Etat, son co-contractant. 

No purpose is served by the multiplication of such cita- 
tions. But the reader who has followed us so far wil! 
probably have come to the conclusion that the weak spot 
of the rule stated by these authorities is that the party not 
in default must itself decide, a ses risques et périls, as 
Bonfils puts it, whether to regard itself as freed from the 
treaty by reason of the other party’s breach or not. I! 
events in the Ruhr should go from bad to worse, and the 
people of this country should decline to remain in alliance 
with a France that looks like settling down in the Rubr 
sine die, then the British Government may be compelled to 
act upon this rule of international law and denounce the 
Treaty. If, however, the Governmert are unwilling to take 
the serious responsibility of this course without an im- 
partial declaration of their right to do so, then the recently 
instituted Permanent Court of International Justice 1s 
available for this purpose. This Court was created in 192! 
under Article 14 of the Covenant of the League of Nations, 
and has already got to work. The Statute creating the 
Court provides for two kinds of jurisdiction—(1) compul- 
sory, and (2) voluntary or permissive. The jurisdiction 
described as ‘‘ compulsory ipso facto and without special 
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agreement,’ and comprising, among other matters, a the 
interpretation of a treaty’ and ** any question of inter- 
national law,’’ was not at first, and it is believed has not 
yet been, accepted by any of the Great Powers, but in 
pursuance of the voluntary jurisdiction, many of the Great 
Powers have already jointly submitted questions to the 
Court for decision. Only last week the Court gave a deci- 
sion on, a question referred to it by Great Britain and 
France affecting the rights of British subjects in Tunis in 
the face of the French law of compulsory service in the 
Army. If the British Government is in doubt as to the 
legality of the French action in entering the Ruhr and 
while in the Ruhr, and as to the effect of that action upon 
the Treaty of Versailles, an opportunity thus exists to 
invite France, Italy, and Belgium to refer these matters 
to the decision of this impartial tribunal which they have 
co-operated with us and other signatories of the Treaty of 
Versailles in creating. From their refusal to concur in the 
submission of these questions to the Court an unfavourable 
conclusion would be drawn. 








THE UNDERGROUND GROUP. 


Tue excellent dividends declared last week by the railways 
in the Underground group are explained by the reports 
now published. Traffic receipts were £220,300 lower at 
£12,278,300, but there larger reduction of 
£482,900 in expenditure to £.9,943,000. The total net 
income of the five companies, including the London 
General Omnibus Company, was £317,200 higher at 
£2,976,g00. The net receipts and appropriations for 1921 
and 1922 are given below :— 


was a 


1921. 1922. Inc. or Dec 










£ £ £ 
2,072,711 | 2,335,298 + 262,586 
586,916 | 641,578 + 54,662 


2,659,627 | 2,976,876 + 317.248 


867,628 | 865,104 — 2525 
530,000 


747,500 + 217.500 
389,477 | 389477 «.. 


Total deductions .....«+«| 2,787,105 | 2,002,081 + 214,975 
Balance ceocesecceeseseeeseseeees 872,522 974,795 | 102,273 


Add balances from last year’s) 
BCCOUNES .rccsesesececereeeeees| 135,711 | 255,142 + 117,431 


Total amount available for divi- 
dends on ordinary stocks and 
shares and for other pu owes 

Amount paid in dividends on 
ordinary stocks and shares repre- 
senting an ave rate of 46 
per cent. in 1 and 392 pe 
Cent. in 192] .......-ceseecccee 


755,091 | 902,983 + 147,892 
Balances carried forward to next 
year’s accounts eecccccccccecces 


yea 253,142 | 324,954 + 71,812 
The reserve appropriations include £82,500 ‘‘ for equalis- 
ing the charge in respect of interest on the 44 per cent. 
redeemable second debenture stocks.’’ For several vears 
these companies have been working under an arrange- 
ment whereby the net earnings of the five companies are 
put into a common pool and divided in agreed proportions. 
According to the above table the amount going to the 
‘common fund’’ would be £974,795, but the actual 
amount shown in the accounts is £1,029,795, the differ- 
ence being explained by the fact that after the operation 
of the common fund, reserves were increased by £55,000. 

lhe division of the common fund between the five com- 
panies in each of the past three years was as follows :— 


Net receipts ....secesecseecesces 
Miscellaneous receipts (met) ...... 
Total net income ..ccccesessseoes 
Deduct— 
Interest, rentals, & fixed charges 
Appropriations to reserves ...... 
Dividends on guaranteed and 
preference stockS ...e.eeeess: 


















1,008,233 | 1,227,937 + 219,704 











tt ~ 1920. 1921 1922. 
Zt oe tat oo 9, £ 
Central London ................ 20 | 8 | 6 
City and South London ........ 6 nae "e Asse % ‘tres 
London Electric.........” ----| SO | 106,348 | 354 | 320552 41 | 422.215 
orien ~— goersovees 12 | 42,539 12 | 109,113 12 | 123,575 
mn Gener mnibus ...... 32 | 1134 
| 113.437 284 | 260,568 25 | 257,449 


__| 200 | 354,992 100 | 903,272 100 _|1,099,795 


A further modification in the proportions of the common 


fund receivable by each company has been made, and the 


share of the Omnibus Company, which in the firs: Vears 
of the pool received the largest percentage, has jo 
been reduced, while the London Electric takes 41 per 
cent., as against 30 per cent, two years ago. The latter 
however, makes the largest contribution of the railway. 
to the common fund. Reference to the report of ti, 
Omnibus Company will be found in a Note on 4 jay 
page. 

Each of the four railways suffered a decrease jp total 
revenue, but this was accompanied by a larger reduction 
in expenditure, as may be seen from the next table :-— 


ain 


iter 


Revenue. Expenditure. 


























Fixed Charges, 

Inc. or | 999, | Inc. or | oe I 
1922. ° . ; 1 ne. or 
safe Dee. Deon | 192. ihe 

gabz2- 44.2601 415. Saul atu, § 

Central London .........- - - 46,325 + 
City and South London .. 437,272— 44,036] 212445|- 88,996 47.035 7 328 
London Electric.......... 2,116,263 — 60,551)2,137,595|— 231,176 259505 + 35 
Metropolitan District .... 1,944,045'—  69,716)1,21 — 132,381) 328,214 + 1459 





Ls 
The issues of £6 millions of debenture stock, under the 
Trade Facilities Act, do not figure in the 1922 account, 
for interest. Fixed charges, in fact, show very little 
change. There was thus a satisfactory increase in net 
income in each case, as may be seen from the following 
table, which also gives preference and ordinary diyi- 
dends :— : 
























| oe ee ‘Pret. Dividend. Ord. Dividend. 
Inc. or | Inc. or | | an 
1922. | Deo. | 1922. ae 1921 1922, 
rire ee 1%} £19 
Central London ..|225,367/+ 10,284 21,600/ .. | 120,000: 4 2000 4 
City and S. London) 177,788+ 44,732 42 * | 48,100) 3 59,200 4 
London Electric ..| 679,163 + 166,664, 126.947 | 303,158) 373.118 4 
Metropolitan Dist. .| 397,005,+ 61,213 198,430} .. | 32,250) 1 97,050 3 


After payment of dividends, each of the companies is ab\ 
to increase its balance carried forward, the total amount 
carried to the next accounts being £68,000 higher. The 
total amount spent by the five companies on improvement, 
and additions during the year was £.1,334,000, of which 
£415,000 was spent by the omnibus company on motor 
omnibuses and equipment. 

Our final table shows the movements in the securities 
of the Underground railways :— 





























! ? 
| Year 1913. Year 1922. | Price | Price 
Name. —_——— |} ——_—__—__—___—— | Peb. 15,/Feb. 14, 
\Highest|Lowest.|Highest|Lowest.) 1922. | 1925. 
Central London, Def. Stock sso a 3% | 42) 
SDs lenttesncinernenass 724 sof ao | ash | at 
City ont iene London 5 %, a 
eee a ll 4 A | 92h 
London Blectrie, Ord. (£10) . : | ut - 4 3 * 5t 
be 4% seat Sock... Seite | a mt 79 £5 a 
etropoli Cc . Stock 27 4 
Underground Electric Income - ah . | 
a Bonds, red. 1948* hnanaahee | 963 874 89 704 72h 954 











As in the case of other home railway securities, present 
prices are very much higher than they were twelve months 
ago. Metropolitan District ordinary stock, which unti! 
1921 had received no distribution since 1882, stands con- 
siderably higher than the highest of 1913. Underground 
Electric 6 per cent. income bonds are also nearly at the 


highest of 1913, thanks to the full payment of 6 per cent. 
interest for the second half of 1922. — 


—_—_—— 





OFFICIAL LIST MARKINGS. 
THe Stock Exchange Committee have passed a rule, 
subject to confirmation on Monday week, — that 
wil, if confirmed, gravely affect the present 
system of marking bargains ‘done by brokers in. the 
Stock Exchange. Under present conditions, 
a Stock Exchange correspondent, brokers are charged 
with the duty of marking all bargains in stocks and 
shares where the amount involved comes to over £100. 
It is not compulsory to record transactions where the 
money passing is less than £100, and bargains between 
jobbers need not be marked. The rule now passed, how- 
ever, declares that bargains may (and not ‘‘ can,"’ as in 
the present rule) be marked between 10.45 and 3.30, &c- ; 
that there is no compulsion laid upon them to mark any- 
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thing under £100, and that, in- effect, such recording 


of bargains is left to the option of the individual mem- 
ber. It is said in the House that this new rule has been 
passed at the instigation of a number of House firms, who 


ec in the present arrangements for marking of bargains | . 
see P & 5 pargains | January confirm the impressions obtained from other 


a handicap to business and a possible source of the public’s 
being misled in regard to prices. It may be of use to 
indicate briefly how the marking is carried out. When a 
broker buys, say, £1,000 North-Western at 108} he 
writes the name of the stock on a small square slip of 
paper, adds the price, signs the form, and deposits it in 
a box placed on a counter, behind which there sit Stock 
Exchange officials who, all day long, take these slips 
from the box and enter upon large sheets of paper the 
prices recorded on those slips. From these sheets is made 
up the daily Stock Exchange Official List, the markings 
in which are reproduced, of course, by a large number of 
newspapers all over the kingdom. If the price at which 
a bargain is done is a special one, owing to the amount 
of stock being small, or any other reason, a particular 
note is placed against this price, and this note is also 
supposed to be reproduced in the newspapers of the 
next day. It will be seen that these markings are en- 
tirely different from tape prices, and represent the actual 
figures at which transactions take place. The Committee 
exercise every possible care to see that these markings 
are in respect of genuine business, for past experience 
showed that the practice could lend itself to unscrupulous 
use by outsiders who wished to create the impression, 
through the medium of some dozens of marks, that an 
active market existed in the shares they wanted to sell. 

With all its limitations, this system of making bargains 
is exceedingly useful to the public. It also offers a guide 
to the member himself who, before he comes to deal, can 
go to the marking-board, see the prices at which trans- 
actions have already been recorded, and thereby gain 
some inkling of the way of the market, as the House 
phrase goes. It may be freely admitted that the system 
does tend at times to become misleading, as, for example, 
when a bargain in some broken amount of stock at a 
special price is entered on the lists as a transaction in the 
ordinary course of business. The advantages, however, 
of marking bargains so greatly outweigh the limitations 
that the public may well feel they have some voice in 
asking the Stock Exchange Committee that the record of 
daily bargains shall not be tampered with, for if it is the 
public will certainly not be encouraged to deal in stocks 
and shares the variations in prices of which they are un- 
able to gauge from the manner in which markings of the 
1 aan appear day by day in the Stock Exchanve Official 

ist. 

From the purely Stock Exchange point of view, 
one consideration deserves to be noted. If it is no longer 


compulsory to mark every bargain exceeding £100 in | 
money value, this cuts the ground from under the feet of | 
possible competitors who might claim their ability to deal | 
Out- | 
/of cotton and wool. 
| consumption of rubber in America the January re-exports 


at more advantageous prices than those recorded. 
siders could no longer maintain that their quotations were 
better, either for buyer or seller, if there were the likeli- 


hood of bargains having been done, but not marked, at | ( 
| 17,454 centals, against 126,750 centals in January, 1922. 


the prices which outside competition might mention. But 


this, although deserving consideration, is a minor matter | 


compared with the convenience, safety, and protection 
attorded to the public by the marking of bargains as at 
present practised. It may well turn out to be, of course, 


| 
} 


{ 


i 





j 


that the Stock Exchange Committee, finding that the pre- | 


sent 
impossible to enforce, desire to return to pre-war con- 


rule for the marking of bargains is practically | 


ditions of optional marking rather than to retain on their | 


book of rules any regulation which cannot be carried out. | 


If a member is brought before the Committee charged 


} 


| 


| British coal has become very 


Notes of the Week. 


Overseas Trade in January.—The trade returns for 


sources that the improvement in trade which was under 


way towards the end of last year was maintained in 
January. The total value of exports was the highest 


recorded for two years. The import surplus on the mer- 


chandise figures was considerably higher than the average 
monthly excess of 1922. It was £23 millions in January, 
as compared with 4.4.9 millions in January, 1922, and a 
monthly average of £:13.8 millions for last year. But it is 
noteworthy that food imports last month were heavy, our 
receipts of food, drink, and tobacco being £°13.4 millions 


higher than a year ago. Value figures for January, 1923 


’ 


and 1922, are compared below :— 








| January, January, | Increase or Decrease 

1922. 1923. in January, 1923. 

£ £ £ % 
Imports ......++--| 76,499,947 | 99,699,855 |+ 23,199,908 + 30-2 
British exports ....| 63,146,949 66,938,908 + 3,791,959 60 
Re-exports ........| 8,458,866 9,797,961 |+ 1,339,095 + 158 


76,736,869 |+ 5,131,054 + 72 


Total exports ......| 71,605,815 | 
Excess of imports};—————— 
_ over totalexports! 4,894,132 | 22,962,986 |+ 18,070,854 |+ 3688 





Conclusions reached in an article on an earlier page of this 
issue suggest that this country’s “‘ invisible exports ’’ are 
at a rather lower rate than the £.23 millions which is shown 
as the unfavourable merchandise balance for last month. 
An examination of the exports of British produce and 
manufactures shows that in most cases the leading export 
industries shipped abroad a larger volume of goods than 
in 1922. The following table gives quantity figures for 
certain exports for January of the past four vears and tor 
January, 1913 :-— 











| Jan., Jan., Jan.,| Jan., Jan., 

, 1913. 1920. 1921. 1922. 1923. 
CEE nancernet .seee+-Million tons) 607 336) 170 402 56 
Iron and steel ......thousand tons 437 257 232 253 353 
Cotton piece goods ....miln.sq yds) 649 415 249 «339s: 399 
Cotton yarn ..........millionlbs 19 164 72 148 128 
Paper......e++.----thousandcwts 323, 158, 221 147 335 
Jute piece goods....millionsq yds 157 156 51 86 135 
Linen piece goods ..millionsqyds 20°38 145 23 78 80 
Woollen tissues ....million sq yds) 116 185 98 89 147 
Worsted do ........million sqyds)s 81 59 40 67 73 
Boots and shoes (thousand doz. prs) 12°70, 78-3 38 28 49 
Soap ....ee++-+e+--thousand cwts, 15°52 25:94 | 542 1032 1191 
Machinery..........thousand tons) 589 298 554 398 452 
Oilcloth .......--- thousand sq yds .. 1677-9, 8151,272'7 1225°8 


the Ruhr the demand for 
strong, and the result will 


As a result of the events in 


| probably be reflected more clearly in the February than in 


the January figures. Iron and steel exports were largely 
in excess of those of the corresponding month in any of the 
past three years. Cotton piece-goods and worsted tissues 
also show up well in the comparison. The increase over a 
year ago in re-exports is largely due to heavier shipments 
In view of reports of the growing 


of rubber to that country were surprisingly small, being 


The bullion and specie figures show imports at £,6,438,897 
and exports at £9,110,308. Gold was sent last month to 
India to the value of £.4,772,981, and to the United States 
to the value of £:2,337,198. Statistics of shipping engaged 
in the foreign trade reveal a larger movement, the tonnage 


cleared with cargoes from British ports being 5,230,533, 
as compared with 3,920,547 in January of last year. 








Effect of the Ruhr Occupation.—As was expected, the 


with not having marked a bargain, his natural excuse is | occupation of the Ruhr by the French is having a serious 


that a clerk omitted to do it, or he may say that the mark 
was put in and did not appear. In any event, the fault, 


wherever it lay, would be too slight for the member to be | East ”’ 


effect upon the iron and steel industries of France, 
Luxemburg, Belgium, and Germany. Lorraine and “ the 
are normally responsible for about 75 per cent. of 


penalised, and, this being the case, the Committee may | the output of pig-iron and steel in France, and this region 


consider it advisable to expunge a non-enforceable rule. 





is almost wholly dependent for its supplies of coal and 
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coke upon the Ruhr. The result of the cessation of a 
supplies has, therefore, been that at least 35 — ee 
$3 blast furnaces that were in operation at the beginn is | 
of the year have had either to be damped down or vos 
out. Belgium is less dependent than France upon the 
Ruhr, for out of 2,500,000 tons of coal used in the pro- 
duction of coke in Belgium in the last eight months of 
last year, half was raised in Belgium and the other half 
imported, mostly from Great Britain and Germany. a 
addition, Belgium and Luxemburg together importe 
1,638,000 tons of coke, mostly from Germany, 1n the same | 
period. Belgium, therefore, has so far only had to damp | 
down three furnaces. Luxemburg, which is largely 
dependent upon Germany, and to a less extent upon 
Belgium, for coke, has had to damp down 10 furnaces. 
Up to the present the German industry has been the least 
affected, as since the third week of the occupation the 
French have prohibited the export of coal and coke to 
unoccupied Germany, and the resistance of the Germans 
has prevented fuel going to France in any quantity, so 
that except for five or six furnaces on the west bank of 
the Rhine, which have had to be blown out or damped 
down, all the furnaces in the Ruhr are operating at full 
blast. 





The Deferred Rebate System.—It will be recalled that 
the rate war recently threatened in the Australian trade 
was averted because the Commonwealth Government 
Line, which had unexpectedly notified substantial reduc- 
tions in freights, came to terms with the Conference 
Lines. In an announcement issued by the Board of Trade 
(given in the Economist of February 3rd) it was stated 
that the agreement reached was in harmony with the 
recommendations of the Imperial Shipping Committee on 
the deferred rebate system. These recommendations had 
been awaited for some time, but the report was to be 
simultaneously published in the Dominions, and so_ its 
issue had been delayed. The report was published last 
Saturday. It is in the nature of a supplement to that of 
the Royal Commission on Shipping Rings, issued in 1900. 
The recommendations of that Commission, it is pointed 
out, have not been exhausted, or even to any considerable 
extent adopted, and the Imperial Shipping Committee 
therefore treated its inquiry as supplementary to that of 
the Royal Commission. By no means all shippers, it 
appears, are opposed to rebates (in the West African 
trade some of the smaller merchants pressed for the re- 
introduction of rebates after the war), but many shippers 
object to the monopoly which the rebate system is alleged 
to enable established lines to maintain, and “the com- 
plaint of the Government of the Commonwealth of 
Australia is of the same order.’’ Shipowners, on the 
other hand, claim that the system enables them to confer 
advantages on their customers, inasmuch as deferred 
rebates conduce to regularity, frequency, and efficiency of 
Service, with stability of freights, equality of treatment, 
and abstention from shipment on owners’ account. The 
majority and the minority reports of the Royal Commis- 
sion agreed on the desirability of the formation of asso- 
ciations representative of merchants and shippers. This 
is a better means than State interference to remedy or 
prevent grievances. The only bodies of 
formed on the lines recommended (it is rem 
Manchester Association of Importers 
the Shipping Committee of the E 
London Chamber of Commerce. 
Committee now recommends that, for every trade route, 
the shippers should form representative associations to 
meet the conferences, and the other main suggestion made 
in the present report is that the “agreement "’ 
‘which has come into use 
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system 
in the South African trade) 
should be given to shippers as a running option. Recent | 
legislation, both in South Africa and in Australia, it may | 
be explained, prohibits rebates. The representative 
organisations, the formation of which is recommended 
could settle with the shipowners the terms of the “ agree. 
ment,’’ whereby individual shippers would undertake to | 
support the regular lines, in return for regular berth | 
sailings, stability of freights, and equality of rates to large 
and small shippers. The Committee does not recommend 
legislation to enforce the option between the two systems 

If they were instituted side by side, the difficulties with 





| system, the agreement system or the option to be 
. - , . - 
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the Australian Government Line might, it is SUE Este, he 
overcome. There is a proposal for an Imperial Shipping 
Board to deal with cases of disagreement, but it m, 
doubted whether this is required. As the report itselt 
remarks: “‘ Conferences between the respective associy. 
tions of traders and shipowners will in general achieve the 
necessary measure of understanding and agreement in 
regard to any questions arising out of the deferred rebate 


De 


fiven 
between them.”’ 





The French and Belgian Exchanges.— Recent mo\ ements 
in the French and Belgian exchanges call for some ex. 
planation. In an article in the Economist of Novembe; 
25th last an attempt was made to account for the margin 
between French and Belgian currency, and since that date 
this discrepancy has become even more marked, both 
absolutely and relatively. In this connection it should be 
noticed that a selling movement from America affects th: 
French franc considerably more than the Belgian, for 
American holdings of the latter are almost negligible. If 
the selling movement comes from the Continent, however, 
and especially from Germany, the Belgian franc is relatively 
more affected, owing to the proximity of the two countries 
and the important business relations existing between 
them. In this latter case, therefore, the margin between 
the French and Belgian franc must tend to be widened’ 
(especially since Brussels is a much smaller market than 
Paris), and this is probably one of the causes which has 
determined the recent movement. At the same time, how- 
ever, there have been signs of what seems suspiciously like 
the first beginnings of a flight from the Belgian franc. At 
one time it appeared that the purchase of British securities 
for Paris account might be attributable in part at least to 
the same sense of uneasiness. But the “carnet de 
coupon ”’ proposals, which had been devised to ensure the 
payment of income-tax on the part of bondholders, to 
which reference was made last week by our Paris corre- 
spondent, might well have caused some uneasiness in 
certain French circles; and as it is now virtually certain 
that these proposals will not be adopted, it may have been 
premature to have referred to an incipient flight from the 
French franc. The steady fall of the franc, however, can- 
not really surprise anyone who considers the serious 
financial position of France at the present moment. The 
recovery of the mark, on the other hand, which might 
naturally have had a reaction from the panic quotations 
ruling at the beginning of the month, has beer largely 
caused by deliberate action on the part of the Reichsbank 
and by French purchases for use in the Ruhr. 





Coal and Iron and Steel Output.—The output of coal 
from the mines of Great Britain in the week ended 
February 3rd was 5,601,200 tons; this compares with 
5,644,200 tons in the previous week and 4,803,100 tons in 
the corresponding week of last year. The weekly average 
for the first five weeks of 1923 is 5,365,000 tons, as com- 
pared with a weekly average in 1922 of 4,854,000 tons, 
and in 1913 of 5,527,000 tons. The definite signs ©! 
recovery in the iron and steel industry observable at the 
end of the year have received a great stimulus by the 
developments in January. To the slightly reviving expor! 
demand and the orders for British railways, which were 
the main causes of the original movement, there has been 
added the rush of orders from France and Belgium for 
semi-finished material, and the situation has brought ou! 
a big crop of orders at home from people afraid of being 
caught on a rising market. According to statistics 
issued by the National Federation of Iron and Steel Manu- 
facturers, the production of pig-iron in January amounted 
to 567,900 tons, and of steel ingots and castings to 
624,300 tons. While the production of pig-iron was the 


highest since January, 1921, it still compares unfavourab!) 


with production in the last pre-war year, when outpu! 
averaged 855,000 tons per month. The steel production 
is within measurable distance of the 1913 rate, but 's 
much less than the rate attained in 1920 (viz., 755,000 
tons per month). Furnaces in blast at the end of Januar; 
numbered 183, an increase of 14 during the month; more 
furnaces would doubtless have been blown in but for uncer- 
tainties with regard to the price and supplies of coke owing 
to the big continental demand. Exports of metallurgical 
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coke in January amounted to 180,851 tons, compared with 
= 3,000 tons in January, 1922, France taking 45,300 tons, 
compared with 26,500 tons in the previous month. 
ports of iron and steel during January amounted to 
353,400 tons, a figure only exceeded twice in the post- 
war period, and 85 per cent. of the average monthly rate 
in 1913. Pig-iron exports (88,700 tons) were practically 
the same as in the previous month, a decline of 17,000 
tons in exports to America being compensated for by in- 
creased exports to Italy, Germany, and France. The in- 
creased prices of coal and coke, together with the in- 
creased demand for pig-iron and steel (which is partly due 


to the complications on the Continent), is causing iron and | 


steel prices to rise, and Middlesbro’ pig-iron, No. 3, for 
instance, is now quoted at 105s (and for immediate de- 
livery up to 112s 6d), as compared with gts per ton at 
the end of last year. A rise was, however, inevitable in 
view of the extremely low level to which prices had fallen, 
and one gratifying feature of the increase is that increased 
wages will automatically follow. A small rise in the 
wages of blast furnacemen on the North-West Coast has 
already been announced. 





London Electricity Supply.—The report of the London 
County Council Special Committee on London electricity 
supply, which came before the meeting of the Council 
on Tuesday last (the 6th), contains a feature, writes a 
correspondent, which is particularly interesting to all 
electric supply companies—namely, the consideration 
of extension of tenure. Under the Electric Lighting 
Act, 1888, electric supply companies are purchasable by 
the local authority at the end of 42 years from the 
date of their provisional order at their ‘‘ then value.”’ 
Under the London Electric Supply Act, 1908, a modi- 
fication was made in respect of the 13 London companies 
operating in the administrative county of London, 
the purchase powers over these companies being 
transferred to the London County Council, and the 
year 1931 fixed for all these companies as a common 
date. In view of the reorganisation of the electricity 
supply of London proposed by the Electricity Com- 
missioners under their *‘ London and Home Counties 
Electricity District ’? scheme, the London County Council 
have from time to time intimated their willingness to 
extend the period of purchase, subject to certain safe- 
guards. Such extension of period would, of course, be a 
valuable concession to the electric supply companies in 
question, and would certainly place them in a much better 
position to give a ‘‘cheap and abundant supply ’’ in 
accordance with the ideal of the London Electricity Supply 
Act, 1919. The Report of the Special Committee of the 
London County Council deals with this question of tenure 
m connection with the London Electricity Supply Bill— 
Session 1923—which is promoted by the London Elec- 
tricity Joint Committee (1920), Limited, the Bill being a 
proposal on behalf of nine of the London electric supply 
companies to form a body representing the London com- 
panies to deal with the centralisation of the generation of 
electricity so far as the company portion of London is 
concerned, leaving the local authorities similarly to deal 
with their own section. Under the Bill it is proposed that 
extension of tenure should be extended from 1931 to 1971. 
Che Electricity Commissioners are empowered to grant 
extension of tenure, hut under Section 14 of the Electricity 
Supply Act, 1922, this is subject to the consent of the 
London County Council or the Local Authority interested. 
Formally, of course, the Bill is to be opposed by the 
London County Council, but so far as the extension of 
tenure is concerned the Report deals with this as a ques- 
tion of conditions, the main point being that machinery 
must be provided which will-‘‘ adequately protect the 
rights of the public qua consumers and the rights of the 
ratepayers qua potential purchasers of the undertakings.”’ 
The whole matter, however, will probaMy be dealt with 
in detail in the draft Special Order of the Electricity Com- 
missioners (following the inquiry last June), which will 
shortly be circulated. The second inquiry will take place 
in the near future, after which the Order will be given its 
final form before being passed on for Parliamentary 
sanction. The London and Home Counties electricity 
district, of course, covers a large number of smaller 
supply companies in addition to the 13 companies in the 
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administrative county, and the principle of extended 
tenure would apply equally to such companies in so far 


as they form part of the reorganisation. The extension 
of tenure will undoubtedly lift one at least of those legis- 
lative burdens which have always laid heavily on the 
industry, and the benefits will be reflected not only in the 
increased prosperity of the companies, but naturally in 
the lower rate at which they will be able to give electricity 
supply to the general pub‘ic. The period of tenure, of 
course, has in fact been once generally lengthened, since 
in the first Electric Lighting Act, 1882, the period was 
only 21 years, but it was found that under such conditions 
companies could not possibly operate successfully, so in 
the later Act of 1888 the period was changed to 42 years. 
Now that many companies are coming within measurable 
distance of the termination of their period of tenure the 
disadvantages both to them and consumers of the present 
limitations is becoming apparent, so that the need for re- 
adjustment in the interests of everybody concerned 1s 
universally admitted. 





Another Bank Amalgamation.—\Within a very short 
time of the announcement of the absorption of Messrs 
Cox and Co., the well-known bankers and Army agents, 
by Lloyds Bank, has come notification that another 
private bank, which also acts as Army, Navy, and Air Force 
agents, is to be absorbed by one of the clearing banks— 
Messrs Glyn, Mills, Currie and Co. The official announce- 
ment states that a provisional agreement has been entered 
into for the amalgamation, which will, date as from 
January 1st last. Sir Vesey Holt will become one of the 
managing partners in the amalgamated bank. The busi- 
ness of Holt and Co. will, as heretofore, be carried on at 
3 Whitehall place and 44 Charing Cross, under the direc- 
tion of Sir Vesey Holt, with whom Mr Martin Holt and 
Mr A. V. Barber will continue to be associated. The 
business of Holt and Co. was established in 180g. In 
1884 Messrs Lawrie and Co. were absorbed, and in 1915 
Messrs. Woodhead and Co. The first balance-sheet to 
be published by Holt and Co. appeared last October. This 
showed that the capital was £100,000, and that the de- 
posits on September 30, 1922, were £2,243,500. There 
was cash in hand of £296,000, and money at call of 
£240,000. British Government securities at or under 
market value stood at £1,426,300. The business of Glyn, 
Mills, Currie and Co. was established in 1753, and the 
company registered in 1885. According to the Bankers’ 
Almanac, the number of shareholders whose liability is 
unlimited is nine. The paid-up capital, according to the 
last balance-sheet, is 41,000,000, and the reserve fund 


£500,000. Deposit and current accounts totalled 
£:26,435,300. Cash and money at call amounted to 
£13,881,200, and British Government securities to 


£8,144,200. This is the first time for many years in 
which the bank has figured in an amalgamation, having 
passed unscathed through the epidemic of the last decade. 





Cotton Consumption—Our Manchester correspondent 
writes :—There is increasing apprehension at the present 
time in Lancashire with regard to future supplies of raw 
cotton. The outturn in the United States during the last 
two seasons has been very small, and the disappointing 
crops have come at a time of increasing consumption in 
America. According to statistics published this week, the 
consumption in the United States during January was 
610,375 bales. The figures nearly constitute a record, 
the amount only being surpassed by 614,000 bales in 
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March, 1916, and 615,000 bales in May, 1917. Last 
month’s consumption compares with 528,000 bales in 
December, and 527,000 bales in January last year. 
The consumption during the six months ended 
January, including linters, amounted to 3,619,000 bales, 
against 3,317,000 bales in the same period of the previous 
season. On the basis of these figures the United States 
will use this season 7,238,000 bales. This total includes 
outside growths, but does not allow for Mexican cotton, 
which should about -balance the imports from Egypt. 
The seriousness of the figures given above will be realised 
when it is pointed out that the American crop for this 
season will be only 10,000,000 bales. The remedy for 
this state of affairs is the seeking of fresh sources of 
supply. The Empire Cotton-Growing Corporation is 
hard at work in furthering projects in different parts of 
the British Empire, and it is satisfactory to know that 
the Government has promised to give all necessary 
facilities in the current Session of Parliament for the 
promotion of a Bill to make compulsory the levy of 6d. 
a bale upon all cotton imported into the United Kingdom, 
the fund created to be used in financing the work of the 
Empire Cotton-Growing Corporation 








Manchester Ship Canal.—Although reductions were made 
during the year in the rates of Ship Canal Tolls and 
Wharfage, Ship Dues on Vessels, and other charges, 
there was an increase of £135,415 in the receipts of 
the Manchester Ship Canal, the weight of seaborne 
traffic on which tolls were paid having increased by 
964,102 tons. The following table shows traffic receipts 
since 1g10 :— 

Ship Canal Tolls, 
Ship Dues, and 


Sea Borne Barge Miscellaneous 
Traffic. Traftic. Total Receipts. 
Year. Tons. Tons. Tons. £ 


1910 .. 4,618,070 .. 319,561 
1911 .. 4,894,670 323,142 


. 4,937,631 .. 555,735 
1912 .. 5021691 .. 318193 


5,217,812 .. 580,841 
5,539,884 .. 605,179 


1913 .. 5,457,218 322,943 .. 5,780,161 .. 654,937 
1914 .. 5,109,285 315,447 .. 5,424,732 .. 656,237 
1915 .. 5,115,954 318,092 5,434,046 .. 757,268 


1916 .. 4,540,167 .. 
1917 .. 3,843,524 .. 
1918 .. 3,229,293 
1919 .. 3,313,620 


318,582 .. 4,858,749 .. 831,684 
309,430 .. 4,152,754 .. 861,996 
268,702 .. 3,497,995 .. 990,923 
275,423 .. 3,589,043 .. 1,203,361 


1920 .. 41099326 |. 288037 .. 4.387.363 .. 1.461.909 
1921 .. 3117469 .. 176201 .. 3,293,670 ..1.197075 
1922 .. 4,081571 .. 191973 .. 4.273.544 .. 11332,490 


The gross receipts of the whole undertaking, including 
the Bridgewater canals and the railways, amounted to 
£,1,964,500, as against £/1,861,100 in 1921, and expendi- 
ture at £.1,186,300, compared with £:1,324,500, so that 
net revenue amounted to 4,778,500, as against £'5 36,600. 
After payment of rentals and other fixed charges, there 
was an available balance of £432,600, including £34,400 
brought forward. The 34 per cent. dividend on the 
corporation preference stock requires £:37,100; the pre- 
ference dividend is raised from 3 to 5 per cent., and the 
ordinary dividend from 1} to 4 per cent., a balance of 
£:45,400 being carried forward. The directors attribute 
the decrease in expenditure to reductions in stores, mate- 
rials, and wages. The working of the railways produced 
a credit balance of £24,500, as against a loss of £9,250 
for the previous year. This was the result of a consider- 
able increase in the tonnage carried, which was accom- 
panied by lower expenditure. The report mentions that 
arrangements have been made with the London, Mid- 
land and Scottish Railway for the lease of the docks 
adjoining the Ship Canal at Ellesmere Port, ‘on terms 
which, it is believed, will be mutually advantageous.” 
In the table below we show the highest and lowest prices 


of the ordinary and preference shares since 1910, together 
with pre-war prices and present prices and yields :— 


Prices ice | 

|. ae 1510-198. —e \Present| Div. for Div. for 

Highest \Lowest. 1914, | Price. | 192. 1922, Yield. 

Manchester} Ord. £10, 7 | rs 

Ship Canal) Pref. £10) ads it a a : 5 ;: 

Jen cro ¢ > . : 

Present prices are very much higher than they were 12 

months ago, but the vields still look rather high. Until 

war conditions brought prosperity to the canal no divi 
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dends had been paid for 14 years, and there was naturally 
a rapid appreciation in prices when distributions were 
resumed. 





London General Omnibus.—The accounts of the London 
General Omnibus Company for the yeat 1922 show traffic 
receipts, ‘‘ after the operation of the common fund’’ of 
the Underground group, of £.7,501,425, which compares 
with £7,500,572 for 1921. The company is now entitled 
to 25 per cent. of the common fund, which amounted to 
£:1,029,795, its share being, therefore, £:257,449. After 
payment of expenses and placing 1375,000 to reserve for 
contingencies and renewals, as against 4,335,000 a year 
ago, there is a balance of £369,953, as against £386,260 
at this time last year. Interest brought in slightl, more, 
and £9,000 more was brought forward, so that the 
balance available for debenture interest and dividends js 
only £2,300 lower at £469,398. The following table 
summarises results for a number of vears :— 


1913. 1917. 1918. 1919. 1920. 1921. 











£ £ £ £ £ . | = 
Total receipts .. 3,258,198 3,401,708 3,979,799 5,924,905 7,066,137 7,657,342 1 se 
Expenses— —_—— ——$_—$—= 
Administratn.. 124,905 | 237,500 | 237,920 | 295,785 | 346,120 628,116 545,68) 
SED. oss ese 1,542,703 1,769,322 2,246,852 3,569,076 | 4,407,232:4,235,419 4.233.199 
Maintenance. .1,102,219 | 751,387 | 971,492 1,593,207 | 1,899,366 2,048,767 2.158.997 
Depreciatn,&e., 191,614 | 197,939 307,629 | 307,516 — 307,520 358,780 


—_—_—_— 





397,855 
otal .....- 2,961,441 |3,186,148 3,763,873 5,765,584 | 6,960,2387,271,082 7.335572 
ofreceipts .. 910 | 936 | M5 | 973 85 | 80 952 
See rears 297,757 | 215,560 | 215,926 | 159,321 105,899 386,260 369.953 


Add interest, &c. 38.912 93,325 94,626 107,935 
Brought forward 11,061 | 21,418 | 38,548 60,930 | 


| 346,730 | 330,303 349,100 328,186 | 
Deb. int., &c..... 105,446 | 142,377 | 108,412 , 108,412 108,584 152,474 
Ordinary div....| 207,086 149,378 179,758 160,048 = 114,320 251,483 253,615 
(8 %t) | (7%t) | B%t) (7 %t) (5 %t), (8%) (84 %t) 


116,122 26,782 31.517 
59,726 58,843 7,928 


281,747 471,885 469,398 





Card. fwd... 34197 | 38,548 | 60,930 59,726 58,843 67,928 71,762 
eo, ________, " 
Interest on 44 per cent. first debenture requires 462,053, 
against £39,909 a year ago, 4,500,000 of the stock hav- 
ing been sold during the year. Loss on realisation and 
depreciation of investments, on the other hand, absorbed 
only £50, as against £37,816 a year ago. The ordinary 
dividend is raised from 8 to 8} per cent., free of income- 
tax, and the carry forward slightly increased. The net 
amount expended on capital account for the year amounted 
to £212,100. The balance-sheet shows that the reserve 
fund for contingencies and renewals amounts to 
£:1,593,706, as against £1,427,073 a year ago, while 
investments stand at #1,089,124, as against £°1,317,636. 
lhe number of passengers carried in 1922 was over 846} 
millions, an increase of 854 millions, as compared with 
1921. The daily average was just over 24 millions, the 
fleet of omnibuses owned by the company being 2,809, 
and the routes operated covering 722 miles of roadway. 
The number of passengers conveyed by the four railways 
of the group—the Metropolitan District, the London 
Electric, the City and South London and the Central 
London—was 325 


on 325} millions, a decrease of over 13] 
millions, 





Bovril’s Profits—Bovril, Limited, had a_ satisfactory 
year in 1922. Although gross profits were about £30,000 
lower, and dividends from associated companies brought 
in less, there was a very large drop in general expenses, 
and last year’s net profit, after paying interest on deben- 
tures and short-term notes, comes out £50,000 better 
than in the previous year. Below are summarised the 
financial results for the past seven vears :— 














1916. | 1917. | 1918. | 1919. | 1920. 1921. , 1922. 



































be £ £ . lave oce |e 
Gross profit........... | 341,405 | 349,164 | 384,087 | 512,016 609,709 | 650,274 | 620,188 
Associated cos., &c..... | 44,931 | 70,358 | 80,417 67,304 | 69,793 | 58,168 | 31,411 

| 386,336 | 419,522 | 464,504 579,320 | 679,502 708,442 651.599 
: CD ciapaee 
Net prose edawanebrens | 147,809 152,298 | 158,558 216,895 179,239 | 208,606 265,210 
Preference dividend ..| 27800 | sts | sono SOS | | a 


55,000 - 
| | 500 500 | 500 | 45,000 
Ordinary div. (7%) ... "| S300 | $1,500 | 31 = 37,300 | 36350 ; 


... | 52,500 | 5 *| 67,875¢ 
Deferred dividend ....| 36,290 | 40,000 45.860 | eo00 | 801000 | €7 500 91,525 
| 32 %) | (4%) | 44%) | 8%) | &%) | O%) | %): 
i | a 
Carried forward. ... — 3,482 |\— 2,702 |— 31 (F 21.895—10,761|+ 8,231 |+ 809 

* 7} per cent. + 74 per cent. : Free of tax. 


A sum of £20,000 is again taken from profits and placed 
to staff pension tund, while the general reserve receives 
£,600,000 against £40,000 a year ago. The rate of divi- 
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dend on the deferred shares remains at 9 per cent., as for 
1g21, but this time it is paid free of income-tax—a con- 
cession which cost the company over £24,000. The! 
balance-sheet, which is analysed in the usual column of 





this issue, shows a rise of over £/241,000 in the composite 
assets item in which properties, Government stock, in- | 
terests in associated companies, goodwill, trade marks, | 
&c., are all lumped together. We should like to see this 

well-managed and prosperous company set an example in | 
the matter of clearer balance-sheets by separating up this | 
item and showing the various component parts separately. | 
The directors report that the sales of Bovril last year | 
exceeded all previous records, and there can be little | 
doubt that the company is reaping the benefit of the | 
policy of not raising its prices during the boom period. | 


Imperial Tobacco Profits.—The Imperial Tobacco Com 
pany (ol Great Britain and Ireland) has made an im- 
portant alteration in its method of disclosing profits. 
Hitherto net trading profit has been disclosed before pay- 
ment of bonus to customess, an item which in 1g1g-20 and 
1920-21 was not far short of one million sterling. In the 
accounts for the year ended October 31, 1922, the net 
trading profit is shown after payment of bonus to 
customers. In reading the table below this change has to 
be borne in mind. ‘The net trading profit for last year of 
£7,199,100 actually compares with £.6,048,700, after 
allowing for bonus to customers of £879,000 paid in 
1920-21 :— 


Oct. 31. | 1913. 







































£ oa i, £ £ 
Balance forward...... 160,518! 22,024, 92,558 284,036| 280,660 39,848} 203,601 
Net trading profit ... . 3,354,476|3,538.539\3,826,191 4,665,109 791, 6,927,641/7,199,077 
|3,514,994| 3,560,563)3,918,749 4,949,14516,940,451 6,967,489|7,402,678 

Fees, depreciation, &c.! 321,575} 50,000) 100,000 200, 200,000 700, 
General reserve ...... 1,000,000 1,000,000 1,000,000 1,000,000|1,000,000 500,000) 225,677 
A t to be divided|2,193,419)2,510,563'2,818,749 3,749,145)5,740,451 5,867,48916,477,001 
age cei aie 372758 272,759, 272,759 272,759| 272,759 272,759) 272,759 
eee ouak: aoe 315,628 eee ae eee eee mene oe 

nc. ‘A’ def.ord.| 263,822 | $263,822 $263,822) 263,822 | 263.8 
: etord. | 974050|*1253981 |*1358480'*2089105|* 3932473 *3,932,715| "5056348 


| (35 %)t}(224 oa (16 %)t) (15 9%)1}(17H %)3 ATH %)? |(424 %)? 
Bonus to customers, | 
first nalf-year .. “a 103,326) 133,48 141,353, 194,4 


Balance ......cccccces 
Less bonus to cust’rs | 
second half-year " 130,867) 178,467) 182,672. 


Carried forward| 132,488| 92,558) 284,036! 


* New ordinary shares. + Now “C "10 % non-cum. pref. shares. 
{Free of income-tax. 


poem Lenappecen|-naseneste aasouene 
263,835| 271,025 466,708 613,411| 617,672 729,657) 568,444 


332,751) 577,824 526,056 

















The allocation to general reserve is very much smaller, 
but £200,000 goes to pensions as against £100,000 a 
year ago. The increase of £:1,150,400 in profits is nearly 
absorbed by the additional 5 per cent., free of income-tax, 
paid on the ordinary shares, the amount saved by the 
reduction in the reserve allocation being added to the 
balance carried forward. The balance-sheet, which is 
analysed in detail in a later column, shows no very tm- 
portant changes on the debit side; on the credit side cash 
at £.4,716,400 is nearly £14 millions higher, and invest- 
ments in associated companies at £6,017,600 are nearly 
half a million higher. Steck-in-trade has been reduced by 
£723,100 to the still enormous figure of 431,998,900. 
For the shareholders the report of this great undertaking 
must make pleasant reading, but it is not exactly com- 
forting for the consumer, who is still paying boom prices 
for the company’s goods, to see an addition to profits of 
well over a million sterling. 





Pekin Syndicate.—The report of the Pekin Syndicate for 
the year ended June 30, 1922, records receipts of £24,068, 
‘‘comprising interest on loans, deposit and current 
accounts, dividend on shares, &c.’’ Expenses in London 
amounted to £15,887, in Paris to £3,841, and in China 
to £15,387. Amounts of £6,055 and £3,454 were trans- 
ferred to reserves against debtors and shares in other 
companies respectively, leaving a debit balance of 
£20,555. There was also a debit balance of £45,819, 
*‘ being difference in exchange in respect of adjustment 
of the syndicate’s floating assets and liabilities in China 
and Paris.’’ These debits being transferred to the balance- 
sheet, reduce the credit balance of profit and loss account 
to £455,295. At the end of 1921 operations at the 


| coal produced therefrom. 


were thereby reduced in the latter half of the period 
covered by the report, the directors report favourably of 
the operations at the Li Feng collieries and of the type ot 
The total output for the year 
amounted to 564,538 tons, as against 698,071 tons in the 
previous year. Military occupation of the railways inter- 
fered with coal transport. The report contains a reference 
to the reorganisation of the Banque Industrielle de Chine, 
which ‘‘is now under the management of a company 
specially formed for that purpose, called the * Société 
Frangaise Gérance de la Banque Industrielle de Chine,’ 
the capital of which has been subscribed by a group of 
some of the most influential banks in Paris, whose head 
is the Banque de Paris and des Pays-Bas, and the Chinese 
Government.’’ The Pekin Syndicate holds 391 founders’ 
shares and 17,208 ordinary shares of soo frances each in 
the Banque Industrielle. These are entered in the balance- 
sheet at cost, ‘* as it was not possible to form an Opinion 
as to their value at the time of closing the accounts.” 
This item is £242,380, and under the heading Banque 
Industrielle de Chine are also the items ‘‘ cash balances 
in Paris and China,”’ £169,615, and ‘claim in respect 
of Chin Yu Bonds,”’ £17,642. Floating assets and lia- 
bilities in China and Paris were for the purposes of the 
balance-sheet converted into sterling at the rates of 
2s 644d per dollar, and 52.80 francs to the pound. 





§.T.D. Motors.—On assets amounting in value to 
£:4,022,661 the directors of S.T.D. Mctors, Limited, 
show a profit of £56,017 for the year ended September 
30th last, after writing off depreciation of buildings and 
other charges. The report states that “in 1921, despite 
the general trade depression prevailing durirg that year, 
the directors distributed the full dividend of 7 per cent. 
per annum on the preferred ordinary shares without 
calling on any of the company’s reserve funds, and with- 
out lessening the amount of the profits carried forward 
from the previous year. At the same time they looked 
forward to being able to submit a_ satisfactory year’s 
trading for the past year. Unfortunately, this anticipation 
has not been realised for reasons entirely outside their 
control.’’ The report then proceeds to observe that not 
only were hundreds of orders for cars for immediate 
delivery lost, but the series cf cars then in course of pro- 
duction were not available for sale until late in the selling 
season, when a slump in prices of cars commenced, with 
the result that prospective purchasers held over their 
orders until the show in November. The dividends on 
the cumulative preferred ordinary shares are now 12 
months in arrears, but it is hoped that these will be soon 
paid. This is a holding company, and one which we 
think might reasonably publish a consolidated balance- 
sheet showing the combined assets and liabilities of con- 
stituent companies. A further complicating point about 
these accounts are that fixed investments in France are 
taken at 25.20 francs to the £. The balance-sheet will be 
found fully analysed in another column. 











Ashanti Goldfields. —Our mining correspondent writes :— 
The shareholders in this, the doyen of West African gold 
mining enterprises, have enjoyed severa! periods of high 
prosperity ; but during the past few years they have fallen 
upon lean times—lean, that is, comparatively speaking, 
for in themselves dividends of 20 or 25 per cent. are not 
so very bad. In 1920-21 difficulties of various kinds were 
encountered, while during the twelve months ended 
September 30th last the results were seriously affected by * 
the heavy decline in the gold premium, and to an extent 
by the alteration in the method of treating the ore. Some 
time ago it became apparent, in view of the difficulty of 
obtaining fuel for the furnaces, that the simple and satis- 
factory roasting process hitherto employed would have to 
be abandoned in favour of a raw treatment, which, 
although not yielding so high an extraction, would ulti- 
mately prove a better method economically. Last year the 
change-over was effected. During the second four months 
the ore was treated partly by the old and partly by the 
new process; during the last four months entirely by the 
latter. For the whole year costs averaged 7os tod per 
ton as against 84s 3d in respect of the preceding 
financial period. It is expected that when the new plant 


Jamieson pits were suspended, and, while working costs | settles down the expense ratio will average about 60s per 
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ton. There will thus be a saving of some 25s per ton in 
costs as against a loss of about 17s in extraction. But 
the main point is that the modification had to be effected 
anyhow. For the current year the earnings are fore- 
shadowed at between £60,000 and £70,000, irrespective 
of any premium value which gold may still bear. These 
figures would appear to indicate the probability of a 
dividend of 15 or 20 per cent., after allowing for taxation. 
The accounts show that the payment of 25 per cent. last 
vear entailed a heavy draft upon the carry forward, the 
net earnings being £36,500, whereas the distribution 
called for £62,500. It is satisfactory to note that, 
although no shaft sinking was performed during the 
period under review, the general reserve of ore shows 
a slight increase, standing at 512,100 tons, gross value 
£2,457,500 on the basis of gold at par. The quantity 
represents nearly five years’ supply for the mill. 


Transvaal Output in January—The output of gold of 
the mines of the Transvaal during the month of January, 
1923, amounted to 764,469 ounces of fine gold, which 
compares with 790,712 ounces in December, 1922. There 
was no declaration of output in January, 1922, In conse- 
quence of the strike, but it will be seen from the table 
below that the output for the first quarter of 1922 
amounted to 639,728 ounces. The following table shows 
the production for a number of years :— 





' 











| 397, | 1918. 1919. | 19%, | 1921 1922. | 1923. 
—— - —_—_—_—_—_—_———— —-——( _—_—_—_- 
Fine | | Fine Fine Fine Fine 
Janvary..| 782,634 | 714,182 676,059 | 670,503 | 651,593 , 
February | 781,32) | 659,759 636,728 | 625,330 seat || 63o.7 
March ..| 787,0% | 696,281 | 712,379 707.036 | 671,123 
April....| 342,778 | 717,000 694,944 | 686,979 | 681,382 511,338 
y ...-| 779,385 | ‘41,317 724,995 699,041 | 687.776 | 629,786 
June ....| 759,74 ‘696 702.573 | 715,957 | 678.490 | 675,697 
July <...| 757,899 | 736,199) 725,497 | 69.555 | 730,635 
August ..| 756,658 | 740,210! 706,669 702083| 711526 | 752490 
Septemb’r| 738,23) | 708,206 698,558 | 682.173 | 691.026 | 747.089 
ceec.| meas| Stet| cess) Sees | See | ee 
December! ei | 632.95 | 681847) 790712, | 


| 722,419 641,245 | 1 _ Slt | ons). 
Totals _ .| 9,018,084 | 8,418,292 | 8,330,091 | 8,153,625 Vaesie | 7020.11 | 764,469. 
Noumper of Natives Empvoyep at the End of Last Eight Months by 

Members of the Witwatersrand Native Labour Association and 





It will be noted that the native labour force increased 
both at the gold and coal mines. The increase in the 
number employed at the coal mines is stated by the 


Chamber of Mines to be due to the creation of the Breyten 
Ermelo labour district. 


Austrian Pre-War Debts—The Board of Trade announces 
that March 31, 1923, has been fixed as the last date for 
lodging with the Administrator of Austrian Property, 
Cornwall House, Stamford street, London, S.E. 1, proofs 
by British nationals of debts due to them by Austrian 
nationals, or of pecuniary obligations of the Austrian 
Government under Article 248 of the Treaty of St 
Germain-en-Laye, in order that their claims mav be put 
forward through the Clearing Offices. As an exception, 
however, in the case of claims of the existence or amount 
of which claimant shall become aware only at a date sub- 
sequent to March 1, 1923, the Administrator has power to 
extend the period for lodging the proof of claim with the 
Department until two calendar months after the claimant 
shall have become aware of the existence and amount of 
the claim in question. It will be recalled that under 
Article 248 of the Treaty and Section 1 (ii. and xiv.) of 
the Treaty of Peace (Austria) Order, 1920, the debts 
therein referred to can only be settled and enforced 
through the Clearing Offices, except in so far as a direct 
settlement may after due lodgment and admission of the 
claim be permitted by the Administrator. The Admini- 
Strator of Austrian Property announces his intention to 
declare a first dividend of 2s in the #. An individual 
notice will be sent to each creditor as and when he 
anaes entitled to participate in this dividend, showing 

e€ amount of such 


dividend to which he is e ti 
when and how it is pavable. Ss entitled and 


Oversea Correspondence, 


UNITED STATES.—STEEL CORPORATION'S EARNINGS 
—CONTINUED TRADE EXPANSION — HEavy 
BANK CLEARINGS. 

(FROM OUR CORRESPONDENT.) 
New YorK, February 2. 

Net earnings of the United States Steel Corporation, 

which reflect conditions in one of the most importan; 

basic industries of this country, amounted to $27,552,302 
for the last three months of 1922, as compared with 
$27,468,339 for the quarter ended September 3oth, and 
$19,012,033 in the fourth quarter of 1921. After allowing 
for a credit adjustment of $952,346 the amount available 
for dividends was $11,283,346. After paying the pre- 
ferred quarterly dividend of 1} per cent., the sum left for 
distribution to the common stockholders was equivalent 
to only 97 cents a share on the $508, 302,500 common 
stock outstanding, or 28 cents a share less than the 
regular quarterly dividend of $1.25. For the sixth con- 
secutive quarter, therefore, the corporation had to draw 
en its accumulated surplus to mect_ its full dividend 
requirements. The official report, issued this week, 
showed a deficit of $1,375,356 for the quarter alter the 
payment of regular dividends on both the preferred and 
common stocks, as against a deficit of $1,339,002 for the 
preceding quarter, and of $5,280,901 for the last quarter 
of 1921. The net profits for the final three-months 
period of 1922 were much smaller than financial and steel 
trade interests had expected. Predictions of a more 
favourable exhibit had evidently been based largely upon 
the freer movement of steel products from the mills, 
following the termination of the railway shopmen’s strike, 
and upon the advances in steel prices in the closing 
months of last year. It is quite apparent, however, that 
the increased operations did not fully offset the 20 per 
cent. advance in wages, which came into effect September 
1, 1922, and the greater cost of fuel and coke. With 
respect to the higher prices for steel products, there ts 
reason to believe that the corporation had booked a large 
volume of business for delivery during the last quarter of 

1922 at the old price levels, and accordingly did not reap 

much benefit in that period from the advances. The 

latter will be reflected in the returns for the present 
quarter, which should be more favourable, since it 1s 
authoritatively stated that the corporation has now filled 
most of the erders which were accepted on the old price 
basis. In view of that fact, and also in view of the larg: 
amount of new business booked since the first of this 
year, predictions are being made that the leading steel 
producer will earn its dividends during the current 
quarter, and perhaps even show a substantial surplus. 

Net earnings, expenses, and other details for the full 
year 1922, as compiled from the quarterly statements and 
compared with the preceding vear, are shown below : 

1921. 1922, 


$ $ 
Net earnings............ 92,726,058 .... 101,647,661 
Dep., sinking fund, &c. .. 36,768,226 .... 42,785,229 


Net income .......... 55,957,832 wees 58,862,432 
Int. U8.S. bonds ...... 20,427,044 .... 20,107,385 
aia can 35,530,788 soak 38,755,049 
Adjustments ............ 1,086,229 .... 952,982 
Balance ...........00. 36,617,017 .... 39,708,031 
Preferred dividends...... 25,219,677 .... 25,219,677 
Common dividends ...... 25,415,125 .... 25,415,125 


ee ee i 14,017,785 .... 10,926,771 


How the corporation has fared in the matter of ne 
earnings each year since 1913 is shown in the following 





table :— 

1913 . 97'135,680 
eee ee eeeeee 137,181,345 1918 eee enee eeeeeve 1 * y 
1914 .......... sees 71,663,614 | 1919 ..........4246 143,589,062 
 Peaehehain veee 130,396,012 | 1920 ........2ee006 176,686,898 
191€ ., oe SSOe eeee 333,574,177 BE tcckececekoen 92,726,058 
Rp s+e+ 295,292.80 | 1922 ........seee05 101,647,661 


After deducting all charges and preferred dividend pay- 
ments from the year’s total net earnings of $101,647,%!- 





am A Heath ws’ wm 





923, 


-e, 


RNINGS 
HEAVY 


ary 2. 
Oration, 
\portant 
552,392 
‘d= with 
th, and 
illowing 
Wailable 
the pre- 
left for 
uivalent 
rommon 
han the 
<th con- 
to draw 
lividend 

week, 
iter the 
red and 
for the 
quarter 

‘months 
nd steel 
a more 
ly upon 

mills, 

. Strike, 
closing 
er, that 
20 per 

tember 
With 
here is 

a large 

arter of 

ot reap 
The 
present 

e it is 

w filled 

d price 

e large 

of this 

gr steel 
current 
lus. 

he full 

its and 


1 
of net 
lowing 





February 17. 1923.| ° 


THE ECONOMIST. 


307 





the balance available for the common stock in 1922 was 
$14,488,354, equivalent to $2.85 a share, as compared 
with $2.24 a share in 1921. 

January witnessed a marked increase in activity in most 
lines of trade and industry, especially in eastern, central, 
and southern centres, as is shown by the exceptionally 
heavy bank clearings for that month. The latter, accord- 
ing to  Bradstreet’s, reached an aggregate of 
$36,339,936,000, or 7.4 per cent. larger than in December, 
37 per cent. in excess of the peak total for 1922, which 
was recorded last October, and more than 23 per cent. 
above January a year ago. Reasons for the big gain in 
bank clearings are found not only in the greater activity 
in most industries, but also in the heavy buying by rail- 
roads, unprecedented sales of building materials, increases 
ranging from 25 to 50 per cent. in the volume of jobbing 
trade, and the 38 per cent. increase in mail order sales, 
as compared with January of ig21. Bank clearings last 
month were, in fact, the largest. for any month since 
October, 1920. It is worth noting, too, that there was a 
pronounced increase over recent months and years was 
the rule in all parts of the country. Clearings outside of 
New York in January gained 36.5 per cent. over a year 
ago, while the gain at New York was only 14.3 per cent. ; 
the total outside of New York was the largest for any 
month since March, 1920. The improvement in general 
business conditions is also reflected in the reports of 
January failures. The tofal of failures last month, while 
showing an increase of t 16 per cent. over December, 
is 20.4 per cent. smaller than the peak total reached in 
January of last year. The aggregate of liabilities for 
January is 11.7 per cent. greater than for December, but 
only about one-half the total for January a year ago, and 
18 per cent. less than the total for January, 1921. In the 
North-West and Far West failures were more numerous 
in January of this year than last, while the number in 
New York City was about as large as a year ago. In 
New England, the middle Atlantic, and central western 
States there were fewer failures as compared with 
January of 1922, while in the south, which for two years 
recorded the largest totals, the number was almost 40 per 
cent. smaller than in January of last year. Liabilities in 
all parts of the country, including New York City, were 
well below those of the corresponding month of 1922. 





PRANCE.—BUDGET PROPOSALS—TAXATION PROB- 


LEMS—DIRECTION OF TRADE— PRICES — THE 


BOURSE. 
(FROM OUR CORRESPONDENT. ) 


Paris, February 14. 

Tue problem of balancing the Budget for 1923 now 
appears to be well on the road to solution, and the Finance 
Minister and the Finance Commission of the Chamber 
have at last, apparently, found between them a means to 
get rid of the estimated deficit of 3,700 millions that 
figures in the Budget Bill for 1923, as passed by the 
Chamber a week or two ago. The Minister is now pre- 
pared to present recommendations to the Chamber to-mor- 
row, which, it is hoped, either with or without modifica- 
tion, will get rid of the problem. M. de Lasteyrie pre- 
sented a fourth list of proposals to the Commission last 
Thursday, and these are generally accepted as marking 
a distinct advance on his previous efforts. It is now 
seen that he has given up his proposals for an increase 
in a large number of Customs duties, in the import tax, 
and in the tax on turnover, against all of which strong 
opposition was manifested by the trading community. 
Instead, the Finance Minister has gone back to some of 
his old proposals for further economies, and for the 
reorganisation of the State monopolies. While scout- 
ing all idea of sympathy with M. Bokanowski’s project 
for the creation of the much-discussed carnet de coupons 
{with which I dealt at length last week), the Minister 
once more put forward his proposal to collect 14 milliards 
of additional revenue by increasing a large number of 
the existing taxes by 20 per cent. 

The Finance Commission has now adopted some of the 
Finance Minister’s proposals in their entirety and others 
in part, and has tabled recommendations for adoption, 
from which it expects to secure an additional 20 millions 
by revising upwards the State tax on the sale of fonds 
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de commerce ; 40 millions by similarly modifying motor- 
car duties; 125 millions by further increasing the sale 
price of tobacco; 400 millions by stricter measures to 
suppress certain fiscal frauds; 500 millions by calling on 
the now-once-more-prosperous railway companies to pa) 
for rolling stock handed over to them by the Government 
at the close of the war; a further 500 millions from direct 
taxation (based on the fact that the revenue from this 
source is at present coming in greatly in excess of Budget 
estimates); and 225 millions from economies to be 
realised in connection with interest payments on the float- 
ing debt. Instead of increasing a large number of exist- 
ing taxes by 20 per cent., the Commission recommend 
that certain registration duties shall be raised by 10 per 
cent., which is estimated to produce an additional 298 
millions. In the way of revenge, the Commission insists 
on retaining its proposal for the creation of a carnet de 
coupons, but recommends that taxpayers shall be exempt 
from including in this carnet income derived from 
National Defence and Treasury bonds, and that, once 
the carnet has been established, the revenue authorities 
shall not be able to make retroactive use of it for the 
purpose of penalising hitherto fraudulent declarers of 
income. From this new machinery the Commission 
estimates an additional yield of zoo millions in income- 
tax during 1923 (assuming that the proposal is agreed 
to by the Chamber and the Senate, which at present 
appears extremely doubtful), and that another 225 
millions of economy may be effected in this connection 
by reason of the fact that the right to omit National 
Defence and Treasury bonds from the carnet will enable 
the Treasury to reduce the rate of interest on these instru- 
ments by 4 per cent. Further, if the Budget is balanced, 
there will be no need for any loan, the Commission 
suggests; therefore an estimated expenditure of 127 
millions in that connection may be omitted. Altogether, 
these proposals are estimated to produce in economies 
and additional receipts equivalent to 2,935 millions, as 
compared with a total estimated deficit of 3,700 millions. 
As the latter includes the sum of 820 millions, represent- 
ing the cost of redeeming Rentes to that value which it 
is expected will be tendered in payment of the special 
tax on war profits, it would only be necessary (the Com- 
mission argue) to raise the remaining 765 millions (repre- 
senting the rest of the deficit) by loan, and thereby bring 
about a balance in the Budget, not only without any 
increase in the debt, -but even with a supplementary 
redemption of 55 millions of Rentes. The weak point 
in this ingenius edifice, as already suggested, lies in the 
attitude Parliament will adopt as to the ticklish proposal 
for the creation of the carnet de cupon. 

The Finance Minister yesterday laid before the 
Chamber a Bill to authorise the issue during 1923 of 
13 milliards of francs of short-term Treasury bonds, for 
the purpose, firstly, of providing money to pay off short- 
term and Treasury bonds of various kinds that will 
mature during the current year (including five milliards 
that will be due for payment in June next), and secondly, 
to provide money for the devastated regions. It is 
explained that the introduction of this Bill is due to the 
delay in passing the Finance Bill for 1923. Articles 
inserted in the dousiémes provisoires granted on Decem- 
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thereby running the risk of placing the Treasury in a become very threatening. At pres \ allway officials 
tight et - at a moment when it would need all its | seem determined not to ee with so gar but 
elasticity, the Ministry is really asking to be given | !t 1s impossible to — a ees Starving 
«i> J? - d _ - a Z ° > c 2 g Ss > : 
authority for the whole amount for the year at once and | the a i a Se a a “a oo, | a 
for all, on the understanding that the rate of interest, Federal Food ! — . he F ' - ot = iy dis- 
amount, duration, and other details will be left to be tributed by motor-car, but the ree . authorities could 
. , < , « , . : R 7 a a ie 2 ne. r A ‘ . te 
settled by the Treasury from time to time, according | asily prevent that being done a aoa against the 
to circumstances as they may arise, under the reserve | French soldiers is now almost general in oe towns, the 
eee tall Sle ie Bin Be ail als se ceive French guests, the s ; refuse 
that the whole of the bills to be issued this year will hotels refuse to receive French gue he 10ps refuse 
come to maturity within ten years at the outside to sell, and every obstacle that can be raised by mere 
ee a : ee aera accivity is beine raised. 
lhe index number for wholesale prices, as issued by the | Passivity - being . 7 ied G onti 
Statistique Générale for January, shows that during the Industrial activity i eee . serman) ae 
past month prices again rose substantially. The compara- without change. _ Sooner or late 7 owever, the metal- 
tive figures for the past two months (based on 100 as the | consuming finishing er wil “re a oo new 
figure for the period 1901-1910) are as follows :— sources for their supply of raw materials. 1 mere 


° , ere "@ 2a : > > : + .. 

December. January, | boycott against France and Belgium, together with the 

1922. 1923." stoppage of the Ruhr supplies, makes Germany more 

(Corrected.) —_ (Provisional.) | than ever dependent on foreign sources for her heavy iron 

General index figures (45 categories).. 4184 .... 4473 'and steel. In January-November last year she imported 

has (20 categories). 404-0 4248 | 261,099 tons of pig-iron against 144,788 tons exported; 
reners | > > * tO ‘Ss 2 “eee » < be , ae a , * : ’ Be : 

Vegetable foods (8 categories)...... 3602 .... 3861 | 538,914 tons of scrap against 76,889 exported ; 274,53! 

Animal foods (8 categories)........ 4567 .... 4576 {tons of ingots, bleoms, slabs, &c., against 8o,78;; 

Sugar, coffee, cocoa (4 categories).. 3861 .... 43561 


712,655 tons of bars, girders, &c., agajnst 465,823 tons, 


Raw materials— 


. | while the old excess of exports of finished metal ecods 
General index figure (25 categories) 4300 ....  465°4 | wi : J ; ve : se 
Minerals and metals (7 categorics) 3734 .... 4156 over imports has been maintained. The importation 
Textiles (6 categories) ........00.. 5534 .... 6240 | these heavy materials from England and America js 


Various (12 categories) ........ -» 40112 «2... 451 \thought ef; and this, unlike the necessary increased 


import of coal, would not put a new strain upon. thy 
directly due to the serious fall in the value of the franc | balance of foreign payments. All results of the occu 
to new record low levels that occurred during January. | tion that are visible so far, however, are merely destruc- 
The increase in prices, as might have been expected, was | tive: they mean not only a loss to Germany from lowe: 
most plainly felt in connection with imported products | production and from the great decline in the efficiency 

(coffee, cocoa, copper and other minerals, and cotton and distribution, but also serious losses, which can hardly be 
wool). The index figure for the retail prices of 13 cate- made good later, for all countries with Reparations 

} 


This sharp rise in wholesale prices may be regarded as 


gories of foodstuffs in Paris is returned as 3321 for January | claims. 
(or 209 per cent. increase on 1914), as compared with 3276 The cash and credit shortage continues. The Reichs- 


for December, when the figure was equivalent to an 
increase of 205 per cent. on that of 1914. 

The Bourse during the past week has continued its 
confident course. The principal effect of the continued 
low condition of the French franc has been a great increase 
in arbitrage business in the Paris market, which has 
resulted in the disappearance from it of a large number 
of foreign descriptions, such as Spanish rails, &c. One 
great reason for the remarkable activity that now 
characterises this market is, of course, the enormous 
increase during recent years in the amount of money avail- 
able for investment. The tendency to leave or one side 
for the moment securities bearing fixed rates of interest 
and to take up sound industrials, with good prospects 
of high dividends, consistent with the improvement in 


bank’s note printing capacity at the end of this month 
will be about 125 milliards daily, which is probably more 
than sufficient for the demand at the present price level. 
The first 50,000 mark notes have been issued. The 
Floating Debt on January 31st was 2,781 milliard marks, 
of which 2,081 milliards were discounted Treasury bills. 
Revenue is rapidly increasing, the total receipts from 
taxation in the last ten days of January amounting to 
49,625,836,000 marks, as against 556,571,876,000 marks 
in the first nine months of the financial year, while 
1,809,701,642,000 marks was raised in the form of 
Floating Debt. Expenditure for the nine months was «+ 
follows :—General administration and mark _ liabilities 
from the Peace Treaty, 1,486,335,875,000 marks; Peace 
reaty liabilities in foreign countries, 417,580,05 5,000 
economic conditions in various directions, has been still | marks; interest on Floating Debt 76,546,705,000 marks, 
further emphasised this week. Securities based on real | and on the Funded Deb: 2,316,137,000 marks; while 
values (raw materials, industrial plant, land, &c.) are | subsidies to State 


' : ; undertakings amounted ta 
increasingly sought after, and electrical, metallurgical, | 387,759,769.000 marks. The total was thus 
chemical, and similar descriptions have practically all been 7 


2,3745797,940,000 marks. The following table shows the 
development of Budget expenditure, including Repara- 
tions and subsidies to State undertakin 


substantially marked up. 








gs, since 1920: 

















GERMANY.—RUHR — FINANCES — EXCHANGE AND.) a (In Millards of Marks.) 
BOURSE—INDUSTRY—FOREIGN ; 
TRADE | 1920. 1921. 1922. 1922, | 1923. | 1925. 
(FROM OUR CORRESPONDENT. ) j SS SS | ioemcenanne 
eee Metimates | oo —_ ted 
5 Fe arv tealised. : ‘sti- andSup- | Esti- jon Price- 
Pe ; ; BERI IN, | ebru Ary 13. ealised Realised mated. plementary | mated. Level! of 
Tue Ruhr situation gets steadily worse, without, however, es ee eS i? | Estimates. | Jan., 1925. 
showing any signs of such an acute crisis as might compel Ordinary Budget 58°7 836 1032 4422 | 7320 | 
settlement The positi France has ; | Extraordinary 
‘ ' A € position ¢ rance has not got better, | Budget ........ 1409 1725 185°2 8925 | 7403 
and a realisation of this fact is showing itself in acts f | —$.s s ———— | |_| 
. : * ; S . » 0 EE ia vkvse 1996 . fe i 5.000 
violence, which are no longer directed against officials —Totals.......|_ 1996 2561 aa 1.3347 | 1.4723 _|4,000-5.000 


and citizens who refuse to obey orders, but against the Railway freight rates will be doubled on February 15th, 
lered The German Press declares that these | Passenger fares on March 1st. The Government has su)- 
acts are ordered from Paris with the ain ‘oki i a Bi i ‘ ire 
i aim of pri : 4 | mitted a Bill ' » me . oh Xin “xpires 
revolt, but that is hardly in ae . provoking a prolonging: the coal tax law, which exp! 
at, : nardiy in accord with the somewhat | 0m March 31st. The Finance Ministry is empowered to 
nervous and temporising policy shown by Fr moderate or increase the normal rate, which remains @' 


The embargo on the transport of general manufactures } 40 per cent. on the sale price. The yield in 1923, on the 


whole population. 
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basis of present prices, will be 250 milliards. In addi- | 
tion, the Customs gold surcharge has been raised from the | 
14th from 474,900 to 709,900 per cent., and the Reichsrat 
has raised the limit upon the total of Darlehns advances 
to 1,000 milliard marks. 
The great improvement in the mark, which has risen | 
nearly 100 per cent. from the lowest quotation of 48,877 | 
to the dollar, reached on January 31st, is put down to 
Reichsbank intervention. The value of foreign exchange 
which was sacrificed has been estimated unofficially at | 
£400,000. Apart from this, however, a reaction was | 
due, as the mark fell about 80 per cent. in January alone. | 
The intervention is stated to have been carried through | 
by Mendelssohn and Co. The etfect of this on the Bourse | 
yesterday was considerable, but last week stocks continued | 
to rise, the Frankfurter Zeitung’s index for home | 
dividend-payers moving from 1,276,315 to 1,567,965 | 
between February 2nd and oth, while home bonds also | 
rose. Yesterday the Bourse was weak, with the exception | 
of some special securities, and some of the leading stocks | 
lost as much as 10,000 points. On the whole, however, 
there were signs of a considerable power of resistance, 
due to expectations of a further decline in the mark, and | 


the gold prices of stocks are therefore much higher than | January -April, inclusive, are still lacking. 
quantity in 1922 
| 21,570,000 metric tons. 
| metric tons; exports, 
| paring these figures allowance must be made for the re- 


a week ago. As in all times of mark recovery, the Bourse | 
is in an unsettled mood. 

Industry is again complaining of a shortage of working 
capital. The Prussian Trade Ministry’s monthly report 
for January shows no marked change either towards 
depression or improvement. The demand for ore, scrap, 
and heavy iron, and particularly for semi-finished material, 
was very great; the railway permanent way producers | 
are fully occupied, having big State orders; while there 
is a great demand for thin sheets and a revival in the 
thick sheet market, which has for months been dull. 
Conditions in the non-metal-using industries are less | 
favourable. In some textile branches few new orders are | 
coming in; the silk trade is injured by a decline in home | 
buying, and production is being reduced, while the linen 
branch is suffering from shortage of raw material. 
Although chemicals in general are booming, with a 
demand far in excess of the supply, the dye market !s | 
depressed. The table glass branch is depressed, but a) 
revival is expected shortly. Depression also prevails in | 
rubber, where the supply of raw materials is insufhcient, 
and production has had to be reduced. iy 

The fusion in the Klockner concern, comprising the | 


} 
| 


Hasper, Kénigsborn, Salinen und Solbad, George Marien | 
Werkes, Huttenverein Osnabruck, Diisseldorf Eisen, and 
l-assoneisen Companies, has been carried through. The | 
Aquila Syndicate, of Frankfurt on the Main, which em- | 
braces numerous iron, steel, coal, and chemical com- | 
panies, has taken over and will reopen the steel works !n 
Vienna Arsenal. Several new deals with German com- | 
panies are mentioned in the Russian Press, but most of | 
these have not vet been completed. 
The value figures of foreign trade in December were : | 
Imports, 589,800,000 gold marks, against 530,200,000 | 
gold marks in November; exports, 423,000,000 gold | 
marks, against 255,200,000 gold marks. With the excep- | 
tion of July, when imports were 684,500,000 gold marks, | 
the December imports are the highest of the year, and | 
there has been an unbroken increase since September, | 
when imports were only 421,800,000 gold marks. Except | 
as against January and February, 1922, when imports | 
were only 330,400,000 and 359,600,000 gold marks, there | 
is no marked sign of a general increase in the gold value | 
of imports, but the big increase since September, and | 
the maintenance of values during a year of very bad cur- | 
rency depreciation tend to confirm what has been stated | 
more than once in these columns that the fall in the mark | 
exchange, taken by itself, does not reduce buying capacity | 
in foreign markets. The whole foreign trade account for 
1922 is: Imports, 6,200,400,000 gold marks; exports, 
3,970,000,000 gold marks, thus leaving an import surplus | 
of 2,230,400,000 gold marks. Again, if January and Feb- | 
ruary, 1922, are omitted, there is no tendency towards | 
an increase in the surplus of imports, the highest import | 
surplus was in July, with 348,500,000 gold marks, while | 
the December figure was 166,800,000 gold marks. A 
comparison with 1921 is impossible, as for that year no 
gold figures are available, and all figures for the period 


| ¢ 


_are still the most important problems of the day. 


| action with France. 
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Imports in 
were 45,550,000 metric tons; exports, 


Imports in 1913 were 72,830,000 


metric 


i ae 


73,710,000 


tons. In com- 


duction in the area and population of the country. and 
or the fact that Alsace-Lorraine produced mainly heavy 
goods (iron and steel). Moreover, the figures for 1922 do 


i . » > ery: ‘ ’ slew rie . eg; “ 
not include Reparations deliveries. Ac cording to the offi- 


cial Wirtschaft und Statistik, if these two facts are 
| ignored, imports have fallen 60 per cent. and exports 30 


per cent. since 1913, while if coal imports and exports are 
omitted from both years, imports have declined 47 per 
. . oS 2 : 
cent. and exports 48 per cent. 


Eee 





BELGIUM.-REPARATIONS AND THE RUHR—FINAN- 


CIAL POLICY—BANK REPORTS — INDUST 
CREDITORS. — 


(FROM OUR CORRESPONDENT. } 
BRUSSELS, February 14. 
THe Reparations question and the occupation of the Rukr 
The 
visits to Brussels of French Ministers and generals are 
becoming more and more frequent, but from this it must 
net be concluded that a certain amount of pressure is 
being brought to bear on the Belgian Government in its 


On the contrary, there 1s a strong 
current of both ofhcial and public opinion which insists 
that no weakness should be shown regarding the measures 


| to be adopted. 


It will be remembered that under an arrangement re- 
cently concluded Belgium accepted as payment from Ger- 
many, under her priority claim, bills accepted by the 
Reichsbank payable over several months. ‘The first instal- 
ment of 50 million gold marks matures on February 15, 
1G23, and it is now certain that this payment will be made. 

In spite of the gravity of the political situation, the 
Government is actually now examining a scheme for the 
reduction of the number of regiments and the length of 
the period for military service (ten months). The object 
of the scheme is principally to effect economies in the 
military estimates. The official comment accompanying 
the proposed law clearly indicates the policy of the 
Government in this respect. It calls attention to 
state of the public finances, which imposes the urgent 
necessity of restricting the budget charges to a minimum. 
Fresh fiscal measures now being considered include :— 
(1) Increase of Customs tariffs. (2) Increase of 5 per cent. 
on the coupon tax. (3) Several new taxes on 
matches, &c., and increase of existing taxation on other 
roods. All this is in addition to the measures alread; 


existing, which are heavier than is generally supposed. 

Another interesting law is that which is to decide the 
steps to be taken with a view to the creation of a special 
fund to redeem the Government debt to the Banque 
Nationale de Belgique. This debt was contracted for the 
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purpose of exchanging the marks in circulation in Bel- AUSTRIA.—FINANCIAL POSITION: URGENT NEED 


gium at the time of the Armistice at the pre-war value 
of if 25c, as well as in the districts of Eupen and Malmedy, 
where the. marks were also redeemed on the same con- 
ditions. The debt in connection with the latter has already 
been repaid to the Banque Nationale. 


The Government account with the issue department cf 
the Banque Nationale is always in credit, never overdrawn, 
which means that it never has recourse to advances to 
cover ordinary or extraordinary expenditure. It is im- 
portant to recognise that all the reconstruction work in 
Belgium—everybody realises what an enormous effort 
has been made—has been done without the slightest assist- 
ance from the printing press. The Government’s sole 
debt to the Banque Nationale is, therefore, that resulting 
from the exchange of the marks. It amounted in all to 
5,864,000,000f, and although the Government borrowed 
on this occasion, it did not depart from its usual policy, 
as it firmly believed that the Peace Treaty would force 
Germany to redeem these marks, which she had forced 
on the population during the occupation at the rate of 
if 25c, on the same conditions. But the promises of 
Reparation made during the war for all damages suffered 
by Belgium are far from being realised. It must not be 
forgotten that 464,000,000f have already been repaid to 
the Banque Nationale, which thus reduces the amount to 
5,400,000,c00f, and an additional payment of 500,000,000f 
has been made to cancel the debt contracted by the 
Germans during the occupation and left unliquidated at 
the Armistice. This overdraft resulted from the scandalous 
manner in which the Germans directed the State controlled 
concerns—e.g., railways; appropriating the revenue, but 
refusing to pay the interest on the Belgian Government 
debt, which constituted the capital invested by the Govern- 
ment in the various concerns. 

The official comments accompanying the proposed new 
law referred to above affords sufficient proof that Belgium 
is quite decided not to avail herself of the momentary 
advantages of inflation, and the policy adopted by the 
Banque Nationale in this respect is equally convincing. 

If the idea of the “ man in the street ’’ is that Germany 
will pay either nothing at all or be forced to pay every- 
thing, it is plain that in governing circles the general 
opinion is far from touching either extreme. There the 
actual state of affairs is considered calmly and methodi- 
cally. The Government is endeavouring to extract the 
maximum possible from a recalcitrant Germany, but at | 
the same time is busy putting its own house in order. | 
The annual report of the Société Générale de Belgique, 
the oldest and most important bank in the country, has 
just been published, and it proves that the same point of 
view is also prevalent in financial circles. This report 
calls attention to the fact that there will be a very large 
deficit in the amount of reparation payments to be | 
received from Germany, and it is only by the goodwill and | 
earnest endeavours of the pooulation that Belgium will " 

| 


able to last the present crisis as she has already success- 
fully triumphed in many others, and then only on con- 
dition that everybody shoulders his proper share of the 
burden of taxation. This financial institution has just 
celebrated its centenary. The Banque de Bruxelles has 
decided to increase its capital from 103,000,000f to 
150,000,000f by the creation of 94,000 shares of the 
nominal value of 5oof. This new capital is justified by 
the increasing expansion of the bank’s operations. 

Although industrial position has greatly improved, we 
are still, generally speaking, below the figures of pro- 
duction for 1913, and although it is true that unemploy- 
ment is negligible, this must be attributed in a large 
measure to the fact that a large number of workmen have 
emigrated—especially to France—where they can, in 
certain districts, work 10 
thus earn wages which 


in 
and even 12 hours a day, and 
they could not hope for in 
Belgium, where the eight hours law is strictly enforced 
The Bourse has been uneventful during the past week 
the rates remaining fairly stationary. It has not been 
the same with the exchanges, and although fluctuations 
have not been so violent as have been experienced lately. 
the market has nevertheless been very agitated The 
pound sterling has fluctuated between 84.50 and 86 S : 
and the mark has risen from 0.04 to 0.06: whi h ao 
great improvement ie 3 yeni 


FOR FOREIGN CREDITS—THE NEW BANK 
INDUSTRIAL CONDITIONS. 
(FROM OUR CORRESPONDENT.) 
VIENNA, Februar, [. 

Tue position and prestige of the present Austrian 
Government depend largely on whether the foreign 
credits are realised in the near future. The bourgeois 
parties have done their utmost to support the Govern. 
ment, regardless of the fact that the Social Democrat 
party has prophesied that foreign help would not be forth. 
coming, and that all the sacrifices of Austria would be 
in vain. The Government is carrying on extensive pro- 
paganda, in order to still anxiety and to maintain the 
belief in the ultimate salvation of Austria. It cannot be 
concealed that the failure to place 80 million gold kronen 
worth of gold Treasury bills in foreign countries has been 
disappointing. Political occurrences in foreign countries, 
such as the French occupation of the Ruhr district, have 
raised new doubts as to the actual payment of the pro- 
mised foreign credits. Any further aggravation of the 
situation will no doubt prejudice the position of the 
Cabinet. 

The Social Democrat party is endeavouring to keep in 
touch with the Communist party, as the latter is making 
a great deal of propaganda, and the Social Democrats 
have, therefore, again begun calling their followers out 
to demonstrate in the streets. The delay of the promised 
foreign credits, the difficulties arising from the dismissal 
of State employees (the so-called “ Abbau’’), and ever- 
increasing unemployment are furnishing the Socialist 
party with plenty of material for attacking the Govern- 
ment. Much dissatisfaction has been produced by the 
League of Nations’ demand for hastening the dismissal 
of State employees, especially as there is a Bill before 
Parliament which provides for a decrease in the pensions 
of those employees who have found private positions. At 
any rate, the fate of Dr Seipel’s Cabinet depends solely 
on the result of the credit negotiations abroad. 

I'he condition of State finances has of late become more 
difficult. The Government is constantly being compelled 
to make large payments: the dismissal of the State 
employees, desirable as it is, entails great expense in the 
pensions and compensations, which the Government can- 
not afford to pay without the help of foreign credits. 
Subscriptions to the gold Treasury bills have been closed, 
with about 4.2 million dollars worth subscribed. This 
amount is 1.8 millions of dollars short of the sum in- 
tended to be placed in Austria. <A larger participation 
was hardly possible from Austrian capital, as the hopes 
of a foreign participation were not realised during the 
period of subscription. Since the Government is not 
allowed to draw on the new Issue Bank without giving 
security, it is compelled to apply to the banks for loans. 
lhe banks, Which have already advanced almost 140 
ee eee State, submit their bills to the National 
oe ae wed ae the oans already made have 
: » é gotiations for new ones art 
imminent. In the meantime, the Government has been 
obliged to extend the period of repayment of the large 
advance it received from the Viennese banks. The bank- 
thy “es sncrnannt 146 milliards during the third 
a a ey oa Ope milliards during the fourth 

‘Austro-Hungarian Bank ended _its 


activity on December 31st with a note circulation of 4.08 
billions of kronen. 


The new National Bank blis : 
i 7, ‘ t on 
January 13th. published its first report o 


ry 13th. This report shows a gold reserve (bullion 
and bills in high-valued currencies) representing a value 
of ',195,190,603,219 paper kronen, against a circulation 
of 4,053,689,483,759 paper kronen, so that the note 
circulation is covered 26.7 per cent., a very satisfactory 
figure. This circulation shows a decrease of 27 milliards 


during the first week of the new National Bank’s 
management. 
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The stagnation in commerce and industry still con- 
tinues, but a slight improvement is to be seen in some 
This is a consequence of reductions in wages 
The situation has grown even more un- | 


| 
| 


industries. 
and salaries. 
favourable for employees, since the great number oi 
people seeking employment has enabled employers to 
lower salaries and wages still more than corresponds with 
the index figure. Negotiations regarding further reduc- | 
tions in wages and salaries are pending. Prices, how- | 
ever, no longer show a falling tendency on account of the | 
doubtful opinions regarding State finances. Several 

banks have, therefore, advised their industrial debtors not 

to sell their goods at any price, but to await the further 

development of the situation. 

At present about 130,000 persons are receiving the un- | 
employment dole. Of these about 81,000 are inhabitants | 
of Vienna. The number of unemployed who receive no 
State support and workmen on short-time are not in- 
cluded therein. A _ threatening movement for higher 
wages in the metal and textile industries was settled by 
the Government in time. Employers in these industries | 
intended again reducing wages 15 per cent., but they 
had to be satisfied with a reduction of only 5 per cent., | 
as the Social Democrat party interfered and disturbances | 
were anticipated. Some branches of industry expect a 
slight improvement in the near future on account of the 
political and economic crisis in Germany, which has con- | 
siderably reduced German competition on foreign | 
markets. Some improvement is to be seen already in | 
the iron and textile industries, and some branches of the 

| 





engineering industry. Austrian exports to Jugo-Slavia 
have also increased since the strict exchange regulations | 
of that country have been somewhat modified. 

The reconstruction programme provides for further 
increases of taxes, and a new rise in tariff rates. <A 
decided reduction in the State deficit had been expected 
from these revenues, but the taxes and tariffs have now 
reached such a height that trade and transport are | 
throttled, and revenues have been accordingly lessened. | 
The railway tariffs will have to be considerably lowered, 
because travelling has become a luxury for an Austrian, 
and Austrian industry is unable to bear the high freight 
rates on coal. The railway passenger tariff will soon be 
reduced 30 per cent., transportation charges for coal 
10 per cent., and those for coke 20 per cent. Tobacco 
consumption has also fallen off considerably, because 
tobacco products have almost reached the world parity. | 
Interesting evidence of the bad conditions prevailing 
among the lower classes is the decrease in the consump- 
tion of sugar. When the rationing system was still in 
force some years ago, about 1,000 truck-loads of sugar | 
were consumed per month, at present only 5co-600 truck- 
loads. 

In spite of the considerable increase of the new 
National Bank’s stock of high-valued currencies the rates 
for these currencies have not yet been reduced. The | 
doubts felt about the possibility of further help from the | 
League of Nations. are clearly shown by the fact that 
higher prices are being paid privately for these currencies 
than those quoted by the National Bank, which has taken 
over the functions of the “ Devisenzentrale.’” The 
dollar, for example, is 4,000-5,000 kronen higher when 
bought in ‘* Schleichhandel ”’ (illicit trade). During the 
last few days the price of gold was increased 4} millions, 
and that of silver 2 millions per kilogram. 

Conditions on the money market have again become | 
worse of late. Exorbitant rates of interest are charged | 
on the Stock Exchange and by the banks for short-sight | 
loans. Even first-class firms must pay the Viennese | 
banks about 35 per cent. for interest and bank charges. | 
These are exceptions, however; ordinary merchants are | 

| 
| 


unable to get money for less than 50 per cent. interest 
per annum, and must sometimes pay even higher rates. 
The foreign exchange market showed a gradual increase 
in high-valued currencies during the last fortnight, | 
whilst the currencies of France, Italy, and Central Euro- 
pean States were decidedly cheaper. Illicit trading in 
exchange has recommenced recently, as private persons, 
industrials, and merchants, in view of the uncertain 
political situation, are endeavouring to rebuy the eg 


currencies they were obliged to sell through the Clearing 
House. 
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CANADA.—THE ECONOMIC POSITION— DISQUIETUDE 
ABOUT EUROPEAN EVENTS— EXODUS FROM 
CANADA — REVISION OF THE BANK ACT—THE 
NEXT BUDGET—MR ROBB'S COMPLAINTS—PRO- 
DUCTION sSTATISTICS—THE NATIONAL 
RAILWAYS. 

(FROM OUR CORRESPONDENT.) 
Ortrawa, January 28. 

THe developments of the European situation are being 

followed with great anxiety in Canada. The failure of 

the most abundant crop in the history of the Western 
provinces, on whose prospects Canada has mortgaged 
her future, to give anything more than a modest stimulus 
to the recovery of real prosperity has been a serious 
disappointment, and there is spreading among all 
classes a realisation that the real source of Canada’s 
economic troubles lies in Europe. A parallel process of 
education is in progress in the United States. ‘The 
Western prairies were brought under the plough to supply 
the food demands of European industrialists whose local 
supplies had become inadequate. Now that European 
industrialism is in a state of comparative debility, and 
the standard of living for huge masses of people has 
material!y fallen, the demand for the produce of the food- 
exporting countries has lessened, and it is only the col- 
lapse of Russian agriculture which has saved Western 

Canada from complete temporary ruin. Her farmers are 

further from tide-water, and burdened with heavier fixed 

charges for housing, clothing, and other things, than any 
of their competitors, and a decline in the European de- 


' mand which cut down the margin of profit was bound 
| g 
| to hit them hardest of all. 


Authoritative experts calcu- 
late that if Russia had this year been able to export at 
her pre-war scale, No. 1 Northera wheat would have 
been selling last autumn in Winnipeg at 50 cents per 
bushel. As things are, the complications on the Rhine, 
which make hopes of improvement in the European 
situation and, simultaneously, the prospect of better times 
for the Western provinces recede, are checking the 
buoyant optimism with which Canada has faced each 
recurring spring, and it would be well for British states- 
men to realise that one certain reaction of a continuance 
of the European chaos will be continued stagnation for 
Western Canada. There is very definite evidence that a 
southward exodus of population is in progress on an 
alarming scale. One irrefutable proof of it is available 
-—the Customs returns for the year ending December 
31st show that exports under the head of settlers’ effects 
were a million dollars greater than the imports. 

Since no announcement has been made to the contrary, 
it is assumed that the decennial revision of the Bank Act 
will be proceeded with during the session which begins 
on January 31st. It is generally understood that its close 
will see Mr Fielding’s withdrawal from active political 
life, and, in view of the attacks which the Bank Act will 
face from its critics, the Government probably are unwill- 
ing to leave the task of piloting the revision measure to 
less experienced and authoritative hands. The presence 


| in the Cabinet of a director of the Bank of Montreal in 


the person of the Minister of Justice, Sir Lomer Gouin, is 
a blind spot in the Government’s position, and impartial 
opinion thinks it should have been remedied ere this by 
his resignation from one or other of the offices. The 
Progressive Party will be the chief proponents of reform 
schemes, but they are not unanimous about any definite 
plan. The majority of them favour the establishment of 
a State bank, and the whole party will probably support 
this demand. It will be rejected by a combination of the 
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purpose of exchanging the marks in circulation in Bel- AUSTRIA.—FINANCIAL POSITION: URGENT NEE 


gium at the time of the Armistice at the pre-war value 
of if 25c, as well as in the districts of Eupen and Malmedy, 
where the. marks were also redeemed on the same con- 
ditions. The debt in connection with the latter has already 
been repaid to the Banque Nationale. 

The Government account with the issue department cf 
the Banque Nationale is always in credit, never overdrawn, 
which means that it never has recourse to advances to 
cover ordinary or extraordinary expenditure. It is im- 
portant to recognise that all the reconstruction work in 
Belgium—everybody realises what an enormous eliort 
has been made—has been done without the slightest assist- 
ance from the printing press. The Government’s sole 
debt to the Banque Nationale is, therefore, that resulting 
from the exchange of the marks. It amounted in all to 
5,864,000,000f, and although the Government borrowed 
on this occasion, it did not depart from its usual policy, 
as it firmly believed that the Peace Treaty would force 
Germany to redeem these marks, which she had forced 
on the population during the occupation at the rate of 
1f 25c, on the same conditions. But the promises of 
Reparation made during the war for all damages suffered 
by Belgium are far from being realised. It must not be 
forgotten that 464,000,000f have already been repaid to 
the Banque Nationale, which thus reduces the amount to 
5,400,000,coof, and an additional payment of 500,000,000f 
has been made to cancel the debt contracted by the 
Germans during the occupation and left unliquidated at 
the Armistice. This overdraft resulted from the scandalous 
manner in which the Germans directed the State controlled 
concerns—e.g., railways; appropriating the revenue, but 
refusing to pay the interest on the Belgian Government 
debt, which constituted the capital invested by the Govern- 
ment in the various concerns, 

The official comments accompanying the proposed new 
law referred to above affords sufficient proof that Belgium 
is quite decided not to avail herself of the momentary 
advantages of inflation, and the policy adopted by the 
Banque Nationale in this respect is equally convincing. 

If the idea of the “man in the street ’’ is that Germany 
will pay either nothing at all or be forced to pay every- 
thing, it is plain that in governing circles the general 
opinion is far from touching either extreme. There the 
actual state of affairs is considered calmly and methodi- 
cally. The Government is endeavouring to extract the 
maximum possible from a recalcitrant Germany, but at 
the same time is busy putting its own house in order. 
The annual report of the Société Générale de Belgique, 
the oldest and most important bank in the country, has 
just been published, and it proves that the same point of 
view is also prevalent in financial circles. This report 
calls attention to the fact that there will be a very large 
deficit in the amount of reparation payments to be 
received from Germany, and it ts only by the goodwill and 
earnest endeavours of the povulation that Belgium will be 
able to last the present crisis as she has already success- 
fully triumphed in many others, and then only on con- 
dition that everybody shoulders his proper share of the 
burden of taxation. This financial institution has just 
celebrated its centenary. The Banque de Bruxelles has 
decided to increase its capital from 103,000,000f to 
150,000,000f by the creation of 94,000 shares of the 
nominal value of 50of. This new capital is justified by 
the increasing expansion of the bank’s operations. 

Although industrial position has greatly improved, we 
are still, generally speaking, below the figures of pro- 
duction for 1913, and although it is true that unemploy- 
ment is negligible, this must be attributed in a large 
measure to the fact that a large number of workmen have 
emigrated -especially to France—where they can, in 
certain districts, work 10 and even 12 hours a day, and 
thus earn wages w hi h they could not hope for in 
Belgium, where the eight hours law is strictly enforced. 

rhe Bourse has been uneventful during the past week, 
the rates remaining fairly stationary. It has not been 
the same with the exchanges, and although fluctuations 
have not been so violent as have been experienced lately, 
the market has nevertheless been very agitated. The 
pound sterling has fluctuated between 84.50 and 86.so, 
and the mark has risen from 0.04 to 0.065, which is 


) is a 
great improvement 


FOR FOREIGN CREDITS—THE NEW Bank 
INDUSTRIAL CONDITIONS. 
(FROM OUR CORRESPONDENT.) 
VIENNA, February 1, 

THE position and prestige of the present Austrian 
Government depend largely on whether the foreign 
credits are realised in the near future. The bourgeois 
parties have done their utmost to support the Govern. 
ment, regardless of the fact that the Social Democrat 
party has prophesied that foreign help would not be forth. 
coming, and that all the sacrifices of Austria would be 
in vain. The Government is carrying on extensive pro- 
paganda, in order to still anxiety and to maintain the 
belief in the ultimate salvation of Austria. It cannot be 
concealed that the failure to place 80 million gold kronep 
worth of gold Treasury bills in foreign countries has been 
disappointing. Political occurrences in foreign countries, 
such as the French occupation of the Ruhr district, have 
raised new doubts as to the actual payment of the pro. 
mised foreign credits. Any further aggravation of the 
situation will no doubt prejudice the position of the 
Cabinet. 

The Social Democrat party is endeavouring to keep in 
touch with the Communist party, as the latter is making 
a great deal of propaganda, and the Social Democrats 
have, therefore, again begun calling their followers out 
to demonstrate in the streets. The delay of the promised 
foreign credits, the difficulties arising from the dismissal 
of State employees (the so-called “‘ Abbau’’), and ever- 
increasing unemployment are furnishing the Socialist 
party with plenty of material for attacking the Govern- 
ment. Much dissatisfaction has been produced by the 
League of Nations’ demand for hastening the dismissal 
of State employees, especially as there is a Bill before 
Parliament which provides for a decrease in the pensions 
of those employees who have found private positions. At 
any rate, the fate of Dr Seipel’s Cabinet depends solely 
on the result of the credit negotiations abroad. 

The condition of State finances has of late become more 
difficult. The Government is constantly being compelled 
to make large payments: the dismissal of the State 
employees, desirable as it is, entails great expense in the 
pensions and compensations, which the Government can- 
not afford to pay without the help of foreign credits. 
Subscriptions to the gold Treasury bills have been closed, 
with about 4.2 million dollars worth subscribed. This 
amount is 1.8 millions of dollars short of the sum in- 
tended to be placed in Austria. A larger participation 
was hardly possible from Austrian capital, as the hopes 
of a foreign participation were not realised during the 
period of subscription. Since the Government is not 
allowed to draw on the new Issue Bank without giving 
security, it is compelled to apply to the banks for loans. 
The banks, which have already advanced almost 140 
milliards to the State, submit their bills to the National 
Bank for payment, and this, of course, increases the 
banknote circulation. Even the loans already made have 
been insufficient, and negotiations for new ones are 
imminent. In the meantime, the Government has been 
obliged to extend the period of repayment of the large 
advance it received from the Viennese banks. The bank- 
note circulation increased 146 milliards during the third 
week of December, and 222 milliards during the fourth 
week. The old Austro-Hungarian Bank ended _ its 
activity on December 31st with a note circulation of 4.08 
billions of kronen. 

The new National Bank published its first report on 
January 13th. This report shows a gold reserve (bullion 
and bills in high-valued currencies) representing a value 
of 1,195,190,603,219 paper kronen, against a circulation 
of 4,053,689,483,759 paper kronen, so that the note 
circulation is covered 26.7 per cent., a very satisfactory 
figure. This circulation shows a decrease of 27 milliards 


during the first week of the new National Bank’s 
management. 
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The stagnation in commerce and industry still con- 
tinues, but a slight improvement is to be seen in some 
industries. 
and salaries. 
favourable for employees, since the great number of 
people seeking employment has enabled employers to 
lower salaries and wages still more than corresponds with 
the index figure. Negotiations regarding further reduc- 
tions in wages and salaries are pending. 


doubtful opinions regarding State finances. Several 
banks have, therefore, advised their industrial debtors not 
to sell their goods at any price, but to await the further 
development of the situation. 

At present about 130,000 persons are receiving the un- 
employment dole. Of these about $1,000 are inhabitants 
of Vienna. The number of unemployed who receive no 
State support and workmen on short-time are not in- 
cluded therein. A _ threatening movement for higher 
wages in the metal and textile industries was settled by 
the Government in time. 


had to be satisfied with a reduction of only 5 per cent., 


as the Social Democrat party interfered and disturbances | 


were anticipated. Some branches of industry expect a 
slight improvement in the near future on account of the 
political and economic crisis in Germany, which has con- 
siderably reduced German competition on _ foreign 
markets. Some improvement is to be seen already in 
the iron and textile industries, and some branches of the 
engineering industry. Austrian exports to Jugo-Slavia 


have also increased since the strict exchange regulations | 


of that country have been somewhat modified. 

The reconstruction programme provides for further 
increases of taxes, and a new rise in tariff rates. / 
decided reduction in the State deficit had been expected 
from these revenues, but the taxes and tariffs have now 
reached such a height that trade and transport are 
throttled, and revenues have been accordingly lessened. 
The railway tariffs will have to be considerably lowered, 
because travelling has become a luxury for an Austrian, 
and Austrian industry is unable to bear the high freight 
rates on coal. The railway passenger tariff will soon be 
reduced 30 per cent., transportation charges for coal 
10 per cent., and those for coke 20 per cent. Tobacco 
consumption has also fallen off considerably, because 
tobacco products have almost reached the world parity. 
Interesting evidence of the bad conditions prevailing 
among the lower classes is the decrease in the consump- 
tion of sugar. When the rationing system was still in 
force some years ago, about 1,000 truck-loads of sugar 
were consumed per month, at present only 500-600 truck- 
loads. 

In spite of the considerable increase of the new 
National Bank’s stock of high-valued currencies the rates 
for these currencies have not yet been reduced. The 
doubts felt about the possibility of further help from the 
League of Nations are clearly shown by the fact that 
higher prices are being paid privately for these currencies 
than those quoted by the National Bank, which has taken 
over the functions of the “ Devisenzentrale.”’ The 
dollar, for example, is 4,000-5,000 kronen higher when 
bought in ‘* Schleichhandel ”’ (illicit trade). During the 
last few days the price of gold was increased 4} millions, 
and that of silver 2 millions per kilogram. 


Conditions on the money market have again become | 


worse of late. Exorbitant rates of interest are charged 
on the Stock Exchange and by the banks for short-sight 
loans. Even first-class firms must pay the Viennese 
banks about 35 per cent. for interest and bank charges. 
These are exceptions, however; ordinary merchants are 
unable to get money for less than 50 per cent. interest 
per annum, and must sometimes pay even higher rates. 
The foreign exchange market showed a gradual increase 
in high-valued currencies during the last fortnight, 
whilst the currencies of France, Italy, and Central Euro- 
pean States were decidedly cheaper. Illicit trading in 
exchange has recommenced recently, as private persons, 
industrials, and merchants, in view of the uncertain 
political situation, are endeavouring to rebuy the foreign 


currencies they were obliged to sell through the Clearing 
House. 


This is a consequence of reductions in wages | 


Prices, how- | 


Employers in these industries | 
intended again reducing wages 15 per cent., but they | 
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CANADA.—THE ECONOMIC POSITION— DISQUIETUDE 
ABOUT EUROPEAN EVENTS— EXODUS FROM 
CANADA — REVISION OF THE BANK ACT—THE 
NEXT BUDGET—MR ROBB'S COMPLAINTS—PRO- 
DUCTION sTATISTICS—THE NATIONAL 
RAILWAYS. 

(FROM OUR CORRESPONDENT. } 
Ortawa, January 28. 

Tue developments of the European situation are being 

followed with great anxiety in Canada. The failure of 

the most abundant crop in the history of the Western 
provinces, on whose prospects Canada has mortgayred 
| her future, to give anything more than a modest stimulus 
to the recovery of real prosperity has been a serious 
disappointment, and there is spreading among all 
classes a realisation that the real source of Canada’s 
economic troubles lies in Europe. A parallel process of 
| education is in progress in the United States. The 
| Western prairies were brought under the plough to supply 
| the food demands of European industrialists whose local 
supplies had become inadequate. Now that European 
industrialism is in a state of comparative debility, and 
| the standard of living for huge masses of people has 
| materially fallen, the demand for the produce of the food- 
| exporting countries has lessened, and it is only the col- 
lapse of Russian agriculture which has saved Western 

Canada from complete temporary ruin. Her farmers are 

further from tide-water, and burdened with heavier fixed 

charges for housing, clothing, and other things, than any 

_of their competitors, and a decline in the European de- 

| mand which cut down the margin of profit was bound 

to hit them hardest of all. Authoritative experts calcu- 
late that if Russia had this year been able to export at 
her pre-war scale, No. 1 Northera wheat would have 
been selling last autumn in Winnipeg at 50 cents per 
bushel. As things are, the complications on the Rhine, 
which make hopes of improvement in the European 
| situation and, simultaneously, the prospect of better times 
for the Western provinces recede, are checking the 
buoyant optimism with which Canada has faced each 
recurring spring, and it would be well for British states- 
men to realise that one certain reaction of a continuance 
of the European chaos will be continued stagnation for 

Western Canada. There is very definite evidence that a 

southward exodus of population is in progress on an 

alarming scale. One irrefutable proof of it is available 

-—the Customs returns for the year ending December 

31st show that exports under the head of settlers’ effects 

were a million dollars greater than the imports. 

Since no announcement has been made to the contrary, 
it is assumed that the decennial revision of the Bank Act 
| will be proceeded with during the session which begins 
| on January 31st. It is generally understood that its close 
| will see Mr Fielding’s withdrawal from active political 
| life, and, in view of the attacks which the Bank Act will 
| face from its critics, the Government probably are unwill- 
| ing to leave the task of piloting the revision measure to 

less experienced and authoritative hands. The presence 
| in the Cabinet of a director of the Bank of Montreal in 
| the person of the Minister of Justice, Sir Lomer Gouin, is 
| a blind spot in the Government’s position, and impartial 
opinion thinks it should have been remedied ere this by 
his resignation from one or other of the offices. The 

Progressive Party will be the chief proponents of reform 

schemes, but they are not unanimous about any definite 

plan. The majority of them favour the establishment of 

a State bank, and the whole party will probably support 

this demand. It will be rejected by a combination of the 
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Liberals and Conservatives, and in the end the changes 
are likely to be very few. But greater stringency of 
audit will be provided for. 

Speculations are rife about the character of the forth- 
coming Budget. The receipt tax, which came recently 
into effect, is very unpopular, and a powerlul deputation, 
representing the Canadian Manufacturers Association 
and other mercantile bodies, waited upon the Finance 
Minister last week to demand its abolition, and a number 
of other changes in the tax system. The business com- 
munity in Canada has come to regard the double tax bur- 
dens imposed by the Federal and provincial governments 
«as almost intolerable, but Mr Fielding was unable to en- 
courage any hopes of immediate alleviation. The I ederal 
revenues for the current fiscal year will be slightly higher 
than for 1921-22, and the substantial sum which has this 
year accrued from the arrears of the business profits taxes 
will not be available next vear. Since the Liberal Party 
had been out of power for 10 years, constituencies of a 
Liberal stripe have been ravenous for public works, and 
as a result the Government have signally failed to fulfil 
tneir pledges of enforcing drastic economies. For their 
failure they have been severely attacked by the Manitoba 
Free Press and other papers, and Mr Fielding is now en- 
gayed in trying to curtail the swollen estimates even at the 
expense of his popularity. Some unofficial hints have 
lately been given that fresh taxation will be necessary. 
The tariff changes necessitated by the commercial treaties 
just carried out will be made, but few other alterations 
are expected. Since the average tariff rate has actually 
been higher under Mr King than under Mr Meighen, the 
Progressives are certain to wax eloquent upon the Govern- 
ment’s fiscal backslidings and demand heavy cuts, but 
the Imperial Economic Conference will be a most useful 
exeuse for delay. 

Mr Robb, the Minister of Trade and Commerce, has re- 
turned empty-handed from his Australian mission, but he 
has not improved the solidarity of the Empire by a cable 
message to the effect that the opposition of British firms 
was largely responsible for the failure of the negotiations. 
He asked the same preferential terms for Canadian goods 
as are now conceded to British, and claims that British 
interests thwarted these concessions. His disclosure has 
created considerable stir in Canada, but the Ottawa 
Citisen, an independent paper of high standing, roundly 
rebukes Mr Robb, declaring that as long as Canada main- 
tains a high tariff against British goods, she should not 
complain if objections are raised to the detriment of the 
value of the present Australian preference to Britain. The 
episode, insignificant as it is, illustrates the fallacies of the 
theory that preferences must invariably be a form of Im- 
perial cement. 

The estimated value of the production of some of the 
chief lines of Canadian industry shows in the subjoined 
figures a respectable gain over last year’s returns :— 


1921. 1922. 
g $ 
Ee a eee . 931,863,670 962.616.2000 
Fisheries...... sccvesecsn SOD) .. 2900000 
Mineral ...... cial -» 172,327,580 .. 180,622,000 
SE: Keach bcen nk ea eéns 2,975,000 3,250,000 
Eee eee 236,000,000 316,000,000 
Fur (ekatenthebenbcsiaue 10,151,594 9,250.000 
_.. . ere inca Mare tite 496,272 535,000 


1,448,744,851 1,516,273,200 
The comparative values of the wheat and other grain crops 
also show general betterment :— 


Five Years’ 


1921. 1922. Average 

DAGON. oonccoess 23,261,224 .. 22422693 ..  18545.868 
Bushels ........ 300,858,100 .. 399,786,400 ..  236025.200 
A erage per acr a 173 123 
\ he ca $242,936,000 .. $339,419.000 $392,546,320 

ler Vaiues— 

eth 144,395,300 185.455,000 .. 2704 

Barley ........ 28,254,150 .. 33,335,300 .. aries 

en 15,399,300 18,703,200 12,744,150 


Ageregate ....... $931,863670 $962.616.200 .. ke 

Sir Henry Thornton has just returned from his Western 
tour of inspection, and will meet his directorate this week 
to make several important decisions. There js intense 
rivalry between Montreal and Toronto for the head- 
quarters of the national system, and Ottawa is also putting 
forward claims. When the decision is made Sir Henry 
Thornton will only be popular in one of these three cities. 


JAPAN.— FOREIGN TRADE— ADVERSE BALANCE 
LOWER—DIRECTION FIGURES. 


(FROM OUR CORRESPONDENT. ) 


Tokyo, January jo, 
Now that complete statistics for the year’s foreign trade 
of Japan have come in, it is seen that though there has 
been a satisfactory increase in the volume of trade {or the 
twelve months the adverse balance still persists, and now 
totals 252,344,000 yen, as compared with a total adverse 
balance of 360,955,000 yen in 1921. This comparison fe. 
veals a gain of considerable extent for exports. The tota| 
trade of the year amounted in value to 3,526,864,000 yen, 
as against an aggregate of 2,865,901 ,000 yen for the year 
before, which represents a gain of 660,903,000 yen. Of this 
sum, exports represent 1,637,260,000 yen, or 384,757,000 
yen more than in 1921; while imports amount to 
1,889,604,000 yen, which is 276,143,000 yen above the 
previous year. The situation for the year, as compared 
with 1921, may be more clearly seen from the following 
summary :— 

1921. 1922. Inenteen 

Yen. Yen. Yen. 

1,252,503,000 .. 1,637,260.000 .. 384.757.9000 
1.613,458.000 .. 1,889,604,000 |. 276.146.0909 


Exports ..csees: 
Imports .eee-ees 


Total .... 2,865,961,000 .. 3,526,864,000 .. 
Balance ....00+> 360,955,000 252,344,000 . 
Looking into the year’s trade a little more in detail, it is 
seen that increase in exports is due mainly to expansion 
of the raw silk output, exports of which rose from 
417,124,000 yen in 1921 to 670,334,000 in 1922. Next in 
importance comes cotton yarn, amounting in value to 
114,624,000, as against 80,436,000 yen for the previous 
year. Other important gains were starch, which rose 
irom 433,000 yen to 1,442,000 yen; tea from 7,699,000 
yen to 17,828,000 yen; refined sugar from 15,799,000 ven 
to 19,092,000 yen; waste silk from 10,367,000 yen to 
14,513,000 yen; braids from 7,031,000 yen to 11,308,000 
yen; while silk fabrics jumped from 89,893,000 yen to 
107,919,000 yen. Hosiery experienced a gain of over 
five million yen on the previous year; hats and caps some 
two million yen ; buttons over three million yen, glass two 
million yen, porcelain one million yen, wire four million 
yen, iron ware three million yen, tyres one million yen, 
and machinery two million yen. 

Turning to import trade, the largest gains were in such 
items as rice, which rose from 28,764,000 yen in 1921 to 
61,924,000 yen in 1922; wheat imports grew from 
31,551,000 yen to 58,865,000 yen; woollen yarns from 
15,172,000 yen to 48,468,000 yen; wool from 32,183,000 
yen to 55,367,000 ven, and lumber from 43,498,000 yen 
to 81,647,000 yen. The largest decreases in imports were 
in rubber, which fell off by 2 million yen, raw cotton, 
which declined some 10 million yen in value, and 
machinery, which saw a decline of about 5 million yen. 

Japan’s total exports to China, however, amounted in 
value to 319,847,000 ven, as against 274,816,000 yen for 
the previous year; while imperts from China totalled only 
75,044,000 ven, as compared with a value of 178,610,000 
ven the vear before. China thus continues to be one of 
Japan’s best customers, leaving her a favourable trade 
balance of 144,203,000 ven for the year. Japan’s trade 
with other nations may be briefly analysed as follows :— 





66 0,903,000 


ASIA, 
1914 1921. 1922. 
Yen. Yen. Yen 
Imports .... 288,445,000 .. 591,122,000 671,180,000 
Exports .... 252,291,000 .. 567,140,000 .. 610,687,000 


EvRope. 

Imports .... 150,889,000 ., 247,363,000 .. 390,195,000 
Exports .... 82,171,000 .. 63,471,000 .. 138,054,000 
NortuH AMERICA. 

Imports .... 81,806,000 .. 452,416,000 .. 567,213,000 
Exports .... 185,902,000 .. 436,968,000 .. 668,502,000 


Soutu AMERICA. 


Imports .... 2,625,000 .. 4,735,000 .. 6,925,000 
Exports .... 485,000 .. 4,035,000 .. 9,282,000 
AFRICA. 

Imports .... 6,741,000 .. 15,971,000 .. 15,470,000 
Exports .... 2,272,000 .. 8,121,000 .. 10,170,000 
OTHERS. 

Imports .... 19,834,000 .. 40,837,000 .. 82,497,000 
Exports .... 15,970,000 .. 27,030,000 .. 42,307,000 
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An examination of the above table will show that export 
trade with Asia increased in value about 8 per cent. com- 
pared with the previous year, but as much as 150 per 
cent. compared with 1914, while exports with other 
countries show an encouraging increase. In imports there 
was also a general increase, except with Africa. The 
enormous gain of over 74 per cent. in raw silk exports is 
due to a decline in China and increased purchases in the 
United States. The increase in cotton yarns is also due 
to decreased output in China. 

It will be seen that Japan’s foreign trade is only just 
~eginning to recover from the enormous inflation during 
the war, which left the country at the close of the war 
encumbered with vast quantities of manufactured goods 
and raw materials obtained at high costs. The holders 
attempted to dump their holdings on the foreign markets 
they had built up during the war, but not with great 
Indeed, a very large proportion of the markets 
vained during the war were lost through unsatisfactory 
prices and unequal goods. The trade gains during the 
war, however, were very large, the excess of exports 
piling up a favourable balance of some 1,400,000,000 yen 
between 1915 and 1918, while the national gold holdings 
increased from 353,000,000 yen to Over 2,000,000,000 yen. 
\Vith continued unfavourable trade balances since 1919 
this total from excess of exports during and since the war 
has dwindled to about 300,000,000 ven, and indicates that 
the foreign markets captured during the war may be lost. 
lhe specie holdings have now declined to 1,833,000,000 
ven, owing to payment of interest on loans abroad and 
sale of bullion to merchants. Of the sum in hand 
yen is owned | the Government and 


success. 


DV 
1,103,000,000 ven by the Bank of Japan, and of the total 
1,215,000,000 yen is in Japan, and the balance, amount- 

¥ to 618,000,000 yen, is abroad, chiefly in England and 
United States. 


Letters to the Editor. 


STOCK EXCHANGE MONEY. 


TO THE EDITOR OF THE ECONOMIST. 


M70, O00 10 ,OOO 


1) 
tile 





SIR, 


article headed “ Stock Exchange Money,” 
in your issue of the roth instant. 

They have directed me to inform you that they have 
ordered to be re-posted their notice of June 1922, to 
the following effect :— 


12, 
NOTICE. 

In answer to an inquiry, the Committee for General 
Purposes have ruled that the provisions of Clause 3 of 
Rule 120 (now Rule 128(3)) do not apply to continuations. 
——I am, Sir, yours truly, 

EDWARD SATTERTHWAITE, Secretary. 

Committee Room, The Stock Exchange, 
E.C. 2, February 12th, 1923. 

; [Rule 128 Section 3 reads as follows :—A dealer requir- 
ing a Transfer to himself or his nominee under the pro- 
visions of Section 42 of the Finance Act, 1920, shall issue 
a numbered Ticket bearing a certificate in the following 
terms signed by the Dealer :—‘ Delivery on a Ten 


Shilling Stamp under the Finance Act, 1920, Section 42. | 


I (We) certify that the purchase referred to in this Ticket 
was effected by me (us) in the ordinary course of my 
(our) business as a Dealer(s) on The Stock Exchange.’’ 
"he reposting of this notice will call attention to a rule 
which does not appear recently to have been strictly 
adhered to.—Ep. Econ.] 





FOREIGN TRADE STATISTICS. 
TO THE EDITOR OF THE ECONOMIST. 

SIR,—May I be permitted to say how welcome your 
article on the above-named subject has been to readers 
of the Economist of all classes. Firstly, it has been 
welcomed by students who have long irked under the 
delayed issue of the annual statements of trade, and have 
lately been victimised by the increased price of the more 
bulky publications. Secondly, it has been welcomed by 
the very numerous body of clerks, overseers, &c., who 


have had to furnish to the civil authorities the much more Kelly's Directories, Limited. 





| 
| 


ample information—often descending to a meticulous 
nicety—that has been required in order to tabulate the 
over-grown details. And, finally, it has been welcomed 
by the over-burdened taxpayer, who neither uses and 
often never knows of these publications, but who has to 
pay the salaries of all civil servants alike, whether thes 
are useful or redundant. By bringing the Blue Books 
back in size to that prevailing before the war an enormous 
reduction of staft can be effected and the swollen estimates 
will be reduced. As a case in point, which I consider 
is a fair sample of how the volume of statistics has grown, 
{ would submit the instance of our imports of glass. In 
Volume I. of the Annual Statement of the Trade of the 
United Kingdom for 1913 |Cd. 7401], on pages 122 and 
23, GLass is dealt with under five headings, viz. :—(1) 
Window and German Sheet (including Shades and 
Cylinders) ; (2) Plate ; (3) Flint, Plain, Cut, or Ornamented, 
and Manufactures of Flint Glass (except bottles); (4) 
Bottles; (5) Manufactures, unenumerated. These details 
of the weights of the imports of glass are given as coming 
from certain countries, and a very slight increase, from 
one page (as it was in 1913) to two, would have afforded 
a great deal more information. But what excuse for the 
waste of public time and money, and for the taxation 
upon students and those who have to supply the 
formation to the Civil Service, can be advanced. Turning 
to page 175 of Volume II. of the Annual Statement o! 
Trade for 1920, we find glass imports ocupy pages 175 to 
181, and are enumerated under 27 distinct headings. 

It is pertinent to mention that the 1913 volume 
published at the price of 5s 8d, but the 1920 volume was 
sold at £2! ve 

In the hope that the Economist will justify its name, 


Ime 


5 ‘ . ed 
| and help to put an end to the overgrown staff employed 





The attention of the Committee of the Stock | 
I;xchange has been called to the concluding portion of an | 


which appeared | contains over 300,000 corrections, which are practically all 


London, | 


in producing such monstrosities.—I beg to remain, 5 


vour obedient servant, H. JAMEs ROBINSON 
Isleworth, February 7th, 1923 








Books and Publications. 


A LONDON DIRECTORY.* 


Tus is the 124th annual publication of this excellent 
London directory. It is stated that the present volume 


| caused by the changes which have taken place in the 
| population of London in the 12 months which have elapsed 
| since the previous edition was published. Among the new 
| trades which have made their appearance for the first 
‘time are the following :—Arseno-argentcum manutac- 
turers, box-strapping machines, cocktail shakers manu- 
facturers, esparseno manufacturers, galalith merchants, 
| hotel keeping (instruction in), Laddknit machine manulac- 
' turers, motor-hearse builders, osmiridium makers, pre- 
| servers of ferns and flowers, spirit vapour (spirit gas) 
lamps, steel drum reconditioners, sugar technologists, 

| table-cloth manufacturers (waterproof), town planning 
| 

| 





consultants, and additional headings relating to the wire- 
less trades. The Parliamentary section contains names and 
addresses of the members of the newly-elected House of 
| Commons, together with particulars of all changes in the 
| personnel of the Ministry, &c., consequent on the change 
of Government. The book contains over 
| pages, deals with the whole of the administrative County 
| of London, and forms a reliable and up-to-date guide to 
the commercial, professional, political, municipal, ofl ial, 
| legal, postal, banking, and private life of the County of 
London. In short, a necessity in every busy office. 


> goo 


.? 











BOOKS RECEIVED. 


An Academic Study of Some Money Market and other 
Statistics. By E. G. Peake. (London) P. S. King 
and Son, Limited. 6s 6d. 

A School Introduction to Business Life and Organisation. 
By Robert E. T. Ridout. (London) Effingham 
Wilson. 43s net. 

The Annual Report of the President of the Java Bank. 
(Batavia) Offices of the Bank. 


* ** Post Office London Directory with County Suburbs.”’ London. 
£5s. 
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CREDITO ITALIANO 


Capital, Fully Paid 


Lire300,000,000 
Lire 90,000,000 





HEAD OFFICE OF THE BANK: MILAN. 


BRANCHES: 

ACIREALE CHIAVARI MILAN SAVONA 
AREZZO CHIETI MODENA SPEZIA 
ASTI CIVITAVECCHIA § MOLFETTA TARANTO 
a 
BERGAMO FLORENCE NERVI TORRE ANNUNZIATA 
BIELLA FOGGIA NOVARA TORRE DEL GRECO 
BOLOGNA FRATTAMAGGIORE ORISTANO TRENTO 
BOLZANO GENOA PALERMO TRIESTE 
BRINDISI IGLESIAS PARMA TURIN 
CAGLIARI LECCE PINEROLO VARESE 
CARRARA LECCO PISA VENICE 
CASTELLAMMARE LEGHORN PORTO MAURIZIO VENTIMIGLIA 

DI STABIA LONDON ROME VERCELLI 
CATANIA LUCCA SAMPIERDARENA VERONA 
CATANZARO MESSINA SASSARI VOGHERA 

















NEW YORK—63 Wall Street. 
BERLIN—15 Jagerstrasse. 
PARIS—3 Rue Taibout. 


Representative Offices : | 


London Branch : 


22 ABCHURCH LANE, E.C. 4 


Managers—D. A. HORNER and F, N, SCHILLER. 
Joint Manager—P. ASHER. 
Sub-Manager—J. MILLER NESS. 


Correspondent of the Royal Italian Treasury. 





The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated, and Advances granted against Documents. 

Freights collected at principal Italian ports free of commission. 

Circular Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 


charge. 
Telegrams : “ITALOCREDI CANNON, LONDON.” Telephones : 7802 & 7803 CITY. 
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THE ALLIANCE grants Insurances of all Kinds :— 


LIFE (with and without Profits). Estate Duty Policies. 
Children’s Deferred Assurances and Educational 
Endowments. Annuities. 


SINKING FUND and CAPITAL REDEMPTION. 
FIRE. 


MARINE. 
BURGLARY and THEFT. 


ACCIDENTS of all Kinds: Personal Accident and Disease, 
Motor Car, Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate 
Glass, and Workmen’s Compensation, with Special Policies 
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THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE. 
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THE PAST YEAR. 
tHE past year is one in which the economic life of t 


nation has been at a very low ebb. In IQG21 the tem- 
perature dropped suddenly when the war and post-w 
fever had spent itself. But the crisis past, the pati 
has been Iving in an exhausted but quiet condition, an 
without being unduly hopeful, we may say that 
has been slowly but surely gaining’ strength. In 
ordinary trade depression the pointers which we should 
need most carefully to scrutinise at this stage are the 
rate at which stocks have been liquidated, the adyust- 


| ment of wages and other costs to the new price level, 


1 


| the credit situation, &c. These factors are to-day 


first-class importance, but they are overshadowed by 
political considerations. Indeed, if it were necessary 
to summarise the situation in 1tg22 in a sentence, we 
should say that it was a year in which, so far as Greai 
Britain and most of the countries of the world are « 

cerned, a trade recovery for which the economic con- 
ditions were favourable was held in check and delayed 
by the state of international politics. These disturb- 
ing influences have been found in Europe and the Near 
East, for outside Europe political conditions have been 
fairly normal, while in India and Egypt, the former ot 
which exercises an immense influence on British pros- 
perity, the political conditions have definitely improved. 
In Russia the great famine of 1921 was suce eeded bi 
a much better harvest, but though some small begin 
nings of trade have shown themselves, Russia remains 
practically outside the orbit of the world’s commerce, 


* . . } sen : 
| and that fact alone remains a very depressing influence. 


? 


The main source of trouble, however, has been Central 
Europe, where the failure to reach satisfactory settle- 
ment of the Reparations question has kept the ex- 
changes in a state of chaos, the mark having fallen 
during twelve months from 795} to the 4 on 
January 1, 1922, to 33,500 to ‘the Z# on January 
1923, and to 192,500 on February 1, 1923. This slump 
has been so serious and caused such shocttte ment that 
whereas previous reductions in the value of the mark 
have stimulated German export, there has been no simi- 
lar movement in 1922. Germany's population has been 
fairly well employed, but it has been engaged upon 
making things for consumption rather than for the 
development of industrial plant, &c. Circulating cap!- 
tal has been steadily dwindling, and as foreign specula- 
tion in the mark has finally ceased, her foreign balances 
have been to some extent used up in paying for th 
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necessary imports that she has purchased abroad. Some 
of the minor States of Europe have made a valiant effort 
to balance their budgets, while at the end of the year 
Austria, which at one time seemed, next to Russia, to 
be in the most parlous condition of the European States, 
has. with the help of the League of Nations, put into 
effect a scheme of drastic reform, which had the effect 
of stabilising the krone. But with these exceptions 
the monetary condition of Europe remains precarious, 
and her purchases from other continents are still greatly 
reduced. This has limited the demands for the pro- 
ducts of the countries producing food and raw 
materials, and, when taken in conjunction with the 
fact that every one of these countries has had to liqui- 
date stocks to cope with a heavy fall of prices, and to 
regularise a state of over-trading, accounts for the re- 
stricted demand overseas for British goods. America 
and, to a less extent, Canada have enjoyed a marked 
recovery of trade, but even in America the inability to 
dispose of raw products in Europe has kept prices low, 
limiting the buying power of the farming community, 
and prevented the recovery from gaining momentum or 
becoming a boom. Most of the countries of the world 
outside Europe have indeed experienced ample har- 
vests, but the world’s lack of buying power has kept 
their prices at a low and unremunerative level. A short 
statement of the situation in each of the main countries 
of the world follows this outline of the situation in 
Great Britain. 

But if the lack of overseas orders has been the over- 
riding influence and has kept trade depressed, the 
indices of the economic situation all show a small 
definite improvement. The figures of overseas trade 
show that in volume our exports, though over 30 per 
below the pre-war level, practically _ re- 
covered to the level of 1920, coal output was the 
highest since the war, while iron and steel production, 
which reflects the ups and downs of trade in perhaps 
a more exaggerated form than any other industry, 
rose, in the case of steel, from an output in January 
at the rate of 40 per cent. of our maximum production 
to 70 per cent. of our maximum production in Decem- 
ber, 1922. The tonnage of goods handled by railways 
was better, bankers’ advances for financing trade 
showed an improvement, and finally, the recovery was 
reflected in a drop in the unemployment percentage, 
which fell from 17 per cent. at the beginning of the 
year to 14 per cent. at its close. This process of 
recovery was assisted by a steady adjustment of wages 
to retail prices, which, in their turn, fell in the early 
part of the year nearly to the level already reached by 
wholesale prices, the adjustment fortunately being 
carried out with very few open ruptures, with the one 
important exception of the engineers’ lock-out in the 
spring. Indeed, the wage movements of the year in- 
cluded not merely the reduction in accordance with the 
falling cost of living in miscellaneous employment, but 
it actually saw a rise in the two trades where the depres- 
sion Was most acute, namely, iron and steel and coal, 
so that at the end of the year the relations between 
the wages of various groups of workpeople had become 
once _ much —— ene. Unfortunately, this 
process has meant that, in t Ss i 
earnings in some parts of be oe 
the exceedingly low standard which was driving men 
from the land before the war. In the cotton trade also, 
a sth aes ae ee ee eee 
the autumn pane had os ae “ane, but in 

; _ ia : é set-back, which began 
with the crisis between England and Turkey in the 
Near East. At the close of the year there were re- 
newed signs of improvement, and the figures for the 


“er months show an export comparable with those 
Of 1920. 


_The rapid fall in prices, and the dee 
sion of 1921 played havoc with the B 


cent. 


p trade depres- 
udget estimates 
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for the year that ended on March 31, 1922. Total 1 
ceipts at £1,124,880,000 were over £91 millions beloy 
estimate, while total expenditure, at 41,079, 187,000, 
fell short of estimate* by nearly £07 millions. The 
chief cause of the revenue falling below estimate was 
the fact that, owing to bad trade, the corporation 
profits tax and arrears of excess profits duty were very 
disappointing. The Budget for 1922-23, introduced by 
Sir Robert Horne at the beginning of May, had as its 
chief features the reduction in the standard rate of 
income tax by Is in the 4, and the remission of 4d per 
Ib in the standard rate of duty on tea. The Chancellor 
estimated for a drop of £87 millions in the yield of 
taxes and of £81 millions in ‘ special receipts,” while 
the expenditure estimate of £910. millions was £169 
millions below the actual expenditure figure for the 
preceding year. Up to the end of 1922 the revenue 
and expenditure figures were sufficiently favourable 
to raise the hope that the result to be declared next 
March 31st will be better than the estimates. But 
whether that hope will be realised, and also how the 
new Chancellor will meet the revived demand for fur- 
ther reduction of the tax burden, are two questions to 
which the history of 1923 must be left to provide the 
answer. To the story of the current year belongs also 
the agreement between this country and the United 
States on a plan for funding the British war debt—an 
agreement which it is hoped will pave the way to a 
growth of co-operation and harmony between the two 
nations. 
OVERSEAS TRADE. 


The total turnover of British overseas merchandise 
trade in 1922 was £1,828 millions, as compared with 
£1,897 millions in 1921 and £3,490 millions in 1920. 
Although prices were more stable than in 1921, the 
factor of price changes again vitiated the comparison 
of value figures, which for 1922 and 1921 read as 
follows :— 





Calendar Year. 


Decrease in 1922. 


1921, 1922, | 
£ | £ j £ % 
Imports ...., +++ 1,085,500,061) 1,003,918,124\— 81,581,937 — 75 
British exports ..| 703,399,542 720,496,426/+ 17,096,884+ 24 
Re-exports ...... 106,919,306 103.777 871|— 3,141,435 — 29 
Total exports .... 810,318,848 824,274,297\4+ 13,955,449+ 1-7 


Excess of imports) — ———_|__ 
over total exports! 275,182,215! _ 179,643,827 


These figures refer to merchandise only, and the 
bullion and specie figures compare as follows :— 


-Gold- 
Imports. 
£ 


— 95,538,386 — 34:7 











-Silver———- 
Imports. ~~. 
1920 ...... 50,678,283 .. 92,565,137 .. 9,923,034 «« 11,493,266 
1921 ...... 49,676,047 .. 59,348158 |. 10:264.443 .. 12:045.422 
BE cncees 34,543,591 .. 44,851,917 .. 10,100,552 .. 13,235,269 
Perhaps the most remarkable feature of British over- 
seas merchandise trade in the past two years is_ that 
in that period nearly £200 millions have been knocked 
off the excess of imports, the reduction in rg2z1 having 
been similar to that recorded above for 1922. The 
1922 figure of £180 millions, or £15 millions a month, 
compares with an average of about Z#11 millions a 
month just before the war, and should be weil within 
the capacity of our invisible exports to cover. It 
is, indeed, beyond doubt that Great Britain has worked 
back to a position in which she again enjoys a favour- 
able trade balance of substantial dimensions, though 
the margin is still far below that of pre-war years. How 


the balance of merchandise trade has moved since 1913 
may be seen below :— 


—, _— 


Exports. 
£ 





oe of Excess of 
mports. | Imports. 
1913 Mins. of £ | Mine of £ 
seveseceseeess 1359 | 1918 ...........000 7858 
Cake oe 171:7 BEE &chvectubusces “Ge 
DED wcceve sail 367°9 Sie 
1916 eee ee eeeees e*« 344-6 | 1921 eeeeeeeeeeneeee 275°2 
Tt bitevsheeseean re 0 | SS 


From £783 millions to £179 millions i j 
3 : a long journe 
to have accomplished Fu years. oe et . 
The following table of British exports shows the 
substantial increase that took place in 1922 :— 


bone 
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‘tal re. EE Tg TE ee Te ee - — ae : 
- : \ oe These figures should be read in conjunction with the 
““t | Quantity (000’s omitted). next table, which shows the increase or decrease in net 
es tei “cree aw disclosed in each quarter since the beginning of 
ls < >. Tee Se ede a Te | ia. | 1922 1918 :-— 

e very Coalesssssicseese-ssresstons 24,932! 24661 64,198 —_ eS eS ee 
aaa »ig-iron and ferro-alloys ..tons, i ‘ 0: e. *. . 
- wa plier chi. ce yes eet tons| 311 340 480 cee: es =. ; 7 a “= a - = a a 

a a o— nen nena satin sain! nem Third quarter.... +123 .. — 3-4 . Ste .. 2s ee 

ate oO ures thereof ........tons , E ; arte 10 | On. 

4d per Textile machinery ........tons| 63 157 | 155 once Ts a OG .. $EPE OF «. + 29 

at ad Total machinery .......-.- tons aan 145 i 403 lhe small increase shown in the last quarter of 1922 
err e ttom yarns ....... cocce eck bs é , : Ss. ] j gaat og on ei ie co eee ana 

eld of po naa yds. 4,435,405 | 2.902.289 | aisl ite “Pp nig gi be ‘seen, a dec fine of nearly 53 per cent. 
while Cie ccc occcncks centals| 238 347 416 ast quarter of 1921, and too much importance 
£169 Woollen tissues ...... ..8q. yds. 187,233 | 76,556 | 121,489 | Must not be attached to it. At the same time, it indi- 

r the ca ee Le ann oe | —— oe that ee has been checked. The per- 

L goods ...... . yds. : 962 | sentave e: lacie ial ice Te 
venue Boots a shoes ..... — pairs 819 313 492 oo ee patie geen ao - a ; —— 
rable Leather ........c00. oo eee CWS 271 228 | 232 7 ary Capital has naturally ocen 

next Paper and cardboard ...... — —_ 1,463 2,455 reduced, as may be seen from the figures below :— 
But Motorcam and chessis.:..-Nol 8 s| 3 nahn Saeess. 

v the : ~ - eturn on = a 

tie Coal is the most remarkable feature, exports having Preference & Dividend on Dividend on 

ae recovered to within measurable distance of the pre- — Preference. Ordinary 
s to . , 2 ; apital. Capital. Capital. 

» the war level. Iron and steel exports, with an increase of %, o%, 
hi over 1920, are also satisfactory. In both these in- Dh ictadeawas a? ey aan ee cote. Oe 

eed : dustries activity increased in the later months of the oa teseeeereeeees BZ sees 45  ..0. 70 
a year. While it must be remembered that comparison oa eae oe ee a — S 
es with 1921 is vitiated by the long coal stoppage that  Repiees sinieine TRNE anen WR, ones Se 

took place that year, the recovery in exports is | aS a .. 160 

ae pronounced in many cases. Statistics produced by the UGS ....eeeeeeeee 102 «. 48 90 

; Board of Trade Journal show that in volume last year’s a puteree wnbeinws at : a J 
imports were 85.8 per cent., re-exports 51.5 per cent., i ae 5] lb 

ise exports of United Kingdom goods 68.9 per cent. of the kare 13-0 2S 10-7 

with volume passing in 1913. Exports have increased in BSS creeneesens 15-2 5-0 126 

920. volume relatively to 1913 quarter by quarter (with the 1921... .eeeeeeeeee 10°3 52 102 
the exception of the second quarter of 1922, when the effect 1922 ........ seovee 70 52 84 

ison of the engineering stoppage was felt) since the low | The average rate paid on ordinary capital in the third 
as point reached during the coal stoppage of April to | quarter fell to 7.6 per cent., but there was an increase 

June, 1921. The statistics of shipping tonnage en- | to 8.6 per cent. for the last quarter. The average for 
gaged in overseas trade amplify the evidence of the | 1922 is the lowest since 1g10, and well below the 
returns themselves that a larger volume of commerce | averages of 1913 and 1914. 

22. was passing in 1922. The tonnage cleared with * * * 

cargoes from British ports in 1922 was 59.7 million While the total figures of Bankers clearings cannot 
oe tons, as compared with 36.4 millions and 36.7 millions | be taken as a definite index to the state of trade, since 

75 in 1921 and 1920 respectively. For this large increase | the ‘‘ town clearing ’’ figures are so large, and reflect 
2-4 the big rise in exports of coal must be responsible in | principally the enormous turnover of the money market 
29 an important degree. and other financial operations, those for the metropolitan 

- HOME TRADE. and country cheque clearing can be regarded as some 

zi The improvement indicated inthe foreign trade | eriterion. A will be sce, fom the, fl 

he Sguree, copenaity, fer She: later. menthe of the. year, clearing totals, some of which must be attributed to the 
finds its counterpart ir such precise data of home trade | . ° : . oot 
. . . influence of lower commodity prices : 
as are available. The production figures for coal, iron,| 

“% steel, shipbuilding, given in later pages, show the | 19m. a 

gradual process of recovery that has been achieved; re eee ere 

266 the imports of wool and, in a lesser degree, of cotton Townclearing ..........-. | 30,268,214.000 32,780,635,000 + 2,512,421 | 83 

= ce the substantial character of the <qeeamnenaye Sen daeaees 7 ae eee | Ltceeee | ema = 65 

’ | & that set in towards the close of 1922. The process o ee era a 

r- é climbing up from the dead level of 1921 has been a __Grand total. .........- -|34,930,559,000 | 37,161,461,000 | + 2.250,902,000' _+ 6" 

at 3 painful one; but in the case of nearly all our major | In the figures relating to the metropolitan clearing, 

‘d industries, it can be traced in the trade reports. Ship- | the trade of the metropolis is reflected fairly clearly, and 

& ping and shipbuilding remain depressed, and the high! they show that, although the decrease for the year is 

l€ uremployment figures show how much leeway has still . £85,505,000, this decrease, when distributed among the 

I, to be worked off ; but even here the whole tendency is quarters, shows a diminishing ratio, although the last 

= f upward, and at the close of the year it was possible to quarter is not so satisfactory as the third. Of the 

- 1y feel that, provided no new blow were levelled at it, year’s total decrease, 59.4 per cent. occurred in the first 

it , home trade had turned the corner. quarter, 19 per cent. in the second, and 78.5 per cent. 

. ; ” . 4 - in the first six months. The figures of the country 

- : So far as they are available,the statistics of the profits cheque clearing, where the movements of the general 

h ; of industrial companies also show that the corner has |} trade of the country are clearly seen, follow the same 

: been turned. The following table compares the profits | course, quarter by quarter, asthe metropolitan clearing 

3 disclosed in 1922 with those disclosed in 1921 by 1,371 | Of the total decrease of £196,014,000, £1371594,000, 

. industrial companies, from which it will be seen that the | or 70.1 per cent., is recorded in the first quarter, and 

f profits disclosed in the last quarter were higher than in | £31,784,000, or 16.2 per cent., in the second quarter, 

: 3 the corresponding quarter of 1921 :-— while by far the larger portion of it, or 86.4 per cent., 

. }?Ner Prortrs (after Payment of DesenturE INTEREST, &Cc.). occurred in the first half of the year. The increases in 
S the town clearings quarter by quarter show a progres- 
2 sive decline, having been 14.8 per cent. in the first, 14.3 
: per cent. in the second, 5.7 per cent. in the third, and 1.3 
& per cent. in the fourth quarters. Of the ten provincial 

2 clearings, four show increases and six decreases as com- 

= pared with 1921. Increases are shown by Hull, 10 per 


cent. ; Leicester, 2.3 per cent. ; Manchester, 4-4 per 
cent. ; and Newcastle, 3.4 per cent. ; while the decreases 
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are Birmingham, 6.2 per cent.; Bristol, 10.5 per cent. ; 
Leeds, 5.4 per cent. ; Liverpool, 4.8 per cent. ; Notting- 
ham, 5.6 per cent. ; and Sheffield, 13.2 per cent. 


* * *~ * 


The figures of the tonnage carried by the railways 
of Great Britain can be taken as a further guide to the 
state of internal trade. A comparison with 1921 1s, 
however, vitiated by the disorganisation caused by the 
three months’ coal dispute of that year. The figures 
for the full year are not yet available, and in the table 
below, therefore, we show the figures up to the end of 
November in 1921 and 1922 :— 


First ELEvEN MonrTsSs. 
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made with the object of countering foreign competition. 
The minor metals showed very little change on balance. 
The decline in the miscellaneous group was fairly even), 
spread over the year, apart from sharp reductions ;; 
petroleum, indigo, and soda in September. 

At the end of 1922 our Index Number showed that 
wholesale prices were 66.2 per cent. higher than at the 
outbreak of war, which compares with 69.6 per cent. 
at the end of 1921, and 225.6 per cent. at the end of 
March, 1920, the highest point reached. The tabl 
below, in which the indices at the end of July, 1914, ar 
taken as 100, shows the movements in each group :— 


tal 


| Cereals | Other 





, : Miscel- 
le te iedaianatenntan Textiles. Mineral Total 
eo : 1 ; 

1921. 1922. Increase. End al & es Food i RI ah eed 
= Tons. 7 . ~~ ae  % Jul : 1914... 100 100 100 100 100 | 100:0 
Genera! merchandise....... ee 51145,579 isseaan + 219} r a oo 1918 ool 226 222 = os o 237°5 
Coal, coke, and patent fuel 119,889, 36,387 + 72,547; + » Dec., 1919 a 249 | 250 3 | 287+] 
Other minerals io caubicoa 37,661,558 46941607 + 9,200,069 + a6 a 1920 |. 261 | 260 484 269 309 325-6 
Totalj.... 208 694,243 | 293,140,492 + 84,446,249 + 405] Doc, oe a 229 209 = 330 | 230-9 
— egprs , . ei 169°6 
In the full year 1913 the total was over 366 million tons, | Dees 1921 .. 159 180 180 _e 


general merchandise accounting for 69} million tons. 


June, 1922..' 174 192 184 149 160 =| 1711 


t 
( 
1 
’ 







iy) la el 190 181 153 163 171-4 
\ good deal of the difference between this and the 59] Aug. ,, ..| 153 | 192 183 149 160 | 165°9 
million tons which will probably prove to be the figure | Sept. __,, | aoe ao = 9 4 | ae 
for 1922 is to be accounted for by the transfer of a send » tS: | 200 195 152 148 | 1670 
considerable amount of short-distance tratfhe to the | p,. y 149 





a 200 193 152 146 | 1662 
Jan. 1923..| 149 | 201 196 159 146 | 168-6 


roads, 


COMMODITY PRICES. 

After nearly two years of rapidly falling commodity 
prices some degree of stability was reached in 1922. 
The net change in our Index Number was 93 points, the 
vear closing with the total at 4264, which compares 
with 4357 at the end of 1921. The highest point, 4396, 
was reached at the end of July, and the lowest, 41869, at 
the end of August, so that the widest fluctuation was 
207 points. This is in marked contrast to the move- 
ments of the three preceding post-war years. In 1921 
the difference between the highest and lowest points was 
! 260; in 1g20, 2428, and in 1919, 1656. The following 
table shows the vear’s movements in each of the five 
groups : 


| 
| 


eg .| gs 
|At 2 =| 2. 2 
aE S| sa< 
2. sf Si iS wa © 
1 Sus lS eu! : a (|2em ? 
Date =f 23 S68) 8 | =e 3°) a 
| ae | = oo | 
£4 ga) § | 8 \888/ 3 22 
5 6 ja |S SB | G2! a 
Basis (avg. 1901-5); 500 300 | 500) 400 | 500 | 2200) 1000 
End July, 1914... 579 | 352 | 6163 4643, 553 2565 1166 
» Dec., 1915.., 897| 446 | 731 | 7114) 8484 3634 | 165-1 
» Dec., 1917..| 12863) 686 | 16843) 8394 13484 5845 | 263-2 
» Nov., 1918.. 1289 | 7824 | 1848 | 903 | 13894 6212 | 2826 
» Dec. _,, ..| 1303 | 782g | 18053) 866 | 1337 | 6094 | 277-0 
» Dec., 1919..) 14419) 8814 | 24424, 1145 | 14534, 7364 | 3347 
» Mar., 1920.. 1508 | 914 | 29744 1246 17094 8352  379°6 
» Dec. ,, ..| 1344 | 805 | 1284) 1216 | 1275 | 5924 | 2693 
» Dec., 1921..| 9214) 636 | 1106 | 762 | 9314! 4357 | 198-0 
» Jan., 1922..! 9074, 6544 | 10663) 730 | 9254) 4284 | 194-7 
» Feb.  ,, «-| 948 | 6404 | 10374! 6963) 9363) 4259 | 193-6 
» Mar. ,, .. 980 | 687 | 1038) 700; 892 4297! 195-3 
» April ,, ..| 10084) 667 | 1010! 7093! 890 | 4285 | 194-8 
» May ,, «.| 10403! 657 | 1079 | 7104 885 | 4372 | 198-7 
» June ,, ..| 10004) 6763 | 1135 | 690 887 4389 | 1995 
» July ,, ..| 9949) 669 | 1120; 7124) 900 | 4396 | 199-8 
» Aug. ,, ..| 8803) 674 | 11233! 6914 8873) 4257 | 198-5 
» Sept. ,, ..| 873) 6824/1116 699. 818 4189) 190-4 
» Oct. ,, ..| 885 | 700 | 1150/ 712) 813 | 4260| 1936 
» Nov.  «.| 864 703 | 12003) 7043) 811 | 4283 | 194-7 
» Dec. 4 -. 861! 706 ' 11844' 705' g074' 4264! 193-8 








lhus, while three of the groups fell substantially there 
were considerable increases in the other two. Primary 
foodstuffs as a whole rose in the first part of the year 
and declined in the second. In subsidiarv foodstuffs, the 
changes principally represent reaction from the heavv 
declines of 1921. In the textile groups, the principal 
movement was the recovery in wool prices after an 
abnormal drop in 1921. American cotton rose 
balance, but Egyptian cotton was lower. 
was higher, but cloth fell slightly. The monthlv changes 
in the last two were in the same direction.” a 
showed larger movements whe 
the minerals section the lar 
bars and coal. 


on 
Cotton varn 


but yarn 
n prices were rising. In 
gest declines were in iron 
The movements in iron and steel in 1922 
were much smaller than in 1921, when heavy cuts were 





Other foods and textiles are thus still the furthest from 
the normal as they were a year ago, and the misce!- 
laneous group has dropped to the lowest place, being 
only 46 per cent. above the pre-war figure. 

The next table shows the position of wholesale prices 
in some of the principal foreign countries, the averag: 
for 1913 being taken as 100 :— 


| United ver- \Switz’r- | Den- 











; | ¢ 
| States. omens Italy. many.! land. \Swede my mark. Japan. 
Nov, 1918 206 . 358 | 43]; .. | .. 367 | 292 | 214 


| 
Hghst, 1920) 227 591 | 679 325 | 366 | 405 | 322 


| 

End of— | (Jan.) (April) | (April) | | Jan.) | (Jume)| (Oct.) | (Mar.) 
ME schaxs | 123 326 594 | 3,585 | 176 | +4172 | «+178 | 209 
Jan., 1922) 124 314 577 | 3,955 17k | 170 | 177 | 206 
Feb., 1922) 126 7 562 | 4,888 | 170 166 | 182 | 205 
Mar., 1922, 125 308 54 | 5899 | 163 164 | 178 | 200 
April, 1922} 127 315 527 | 6,572 161 165 | 177 | 19 
May, 1922) 129 318 524 | 7,841" |} 160 164 | #179 | 194 
June, 1922) 131 326 537 | 9,140" | 161 164 180 | 197 
July, 1922) 131 326 558 | 13,935 | 163 165 180 | 201 
Aug. 1922| 131 332 | 571 |28,919*| 163 | 163 178 | 195 
Sept., 1922) 136 330 | 582 |44,089*| 163 | 158 176 | 192 
Oct., 1922) 144 338 | 601 |94,492*) 163 | 155 180 | 190 
Nov. 1922) 149 354 | 596 |166995* | 171 | 154 182 188 
Dec., 1922! 148 363 | .. {208417* | | 155 181 


* Altered to include 16 finished industrial products. 
There was a further steady decline in retail prices, as 
may be seen from the Ministry of Labour's cost of living 
index, which gives the average percentage increase 
since July, 1914, in food, rent, clothing, fuel, and light, 
&c. :-— 





1920. 1921. 1922. 








1920. 1921. 1922. 


Beginning of— Beginning of— 
January ....| 125/165 92 | July ......| 152,119, 84 


February ... 130 | 151 88 August ..../ 155 122 81 
March ..../ 130/141 86 September..| 161 120 79 
April ...... 132 | 133 82 October ....| 164 110 78 
May......-.; 141 | 128 81 November ..| 176 103 | 80 
June ....--| 150/119 | 80 December ..| 169 


99 | 80 


As in the case of wholesale prices, movements during 
the year were much smaller than in 1921. 


* . * * 


Railway and shipping freights, which are important 
elements in the cost of production, are not covered in 
our index number. Except for a small reduction in 
the rates for iron ore and limestone for blast furnaces 
and steel works, which took effect on November 1, 
1921, industry went through the depression of that 
year with railway rates at 100 per cent. over the pre-war 
level, with a flat-rate addition. With wholesale prices 
tumbling, this was more than the industries of the 
country could stand, especially those which required 
the assembling of bulky raw materials in the manu- 
facture of their product. 

Many negotiations, therefore, took place towards 
the end of 1921 and during 1922 between traders and 
the railways for reductions in rates, and concessions 
came into force on January 1, May 22, August |, 
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and December 1, 1922. On account of the volume of 
the traffic concerned, and the comparatively low value 
of the material, the biggest concessions were granted 
to iron ore and limestone for blast furnaces and steel 
works, which since December 1, 1922, have been at 
40 per cent. over pre-war, with a flat-rate addition of 
2d per ton and a maximum increase of 1s. Next come 
coal, coke, and patent fuel and iron and steel, which 
are 60 per cent. above pre-war, with a small flat-rate 
addition, while the bulk of goods traffic has been, 
since August Ist, at 75 per cent above pre-war, also 
with a small flat-rate addition. 

The reductions for general merchandise which took 
effect on August 1st were negotiated by the Federation 
of British Industries, who undertook that they would 
ask for no further reduction to come into operation 
before July 31, 1923. The concessions taking place on 
December rst, therefore applied only to the iron and 
steel industry, which was not a party to the general 
settlement. The increased railway dividends recently 
announced, however, will probably lead traders 
generally to hope that the railway companies will volun- 
teer some reductions without pressure from outside. 

Passenger fares, which were raised some time after 
goods rates, have had to wait longer for revision, but 
when the reduction came it was to a level of 50 percent. 
above pre-war, compared with 75 per cent. for goods 
traffic generally. 

* a % 


Owing to the excess of tonnage and the limited 
volume of goods to be carried, shipping freights con- 
tinued to fall for the first nine months of 1922. 

Taking 1920 as 100, the average of freights during 
1g21, according to the Chamber of Shipping, was 37.6; 
in January, 1922, the index number stood at 33.0, and 
by September had fallen to 26.7 With increasing over- 
seas trade many laid-up ships were recommissioned, 
and freights began slowly to increase until in Decem- 
ber the_index number was 31.0. The amount of idle 
tonnage laid up in the 36 principal ports of the United 
Kingdom on January 1, 1923, was 732,000 tons, or 
nearly 600,000 tons less than on January 1, 1922. 


MONEY MARKET. 


The year 1922, so far as the money market is con- 
cerned, will be remembered for the fall in money rates 
in the first seven months of the year. Bank rate, which 
was 5 per cent. when the year opened, was lowered to 
43 per cent. on February 16th, 4 per cent. on April 13th, 
wnd 34 per cent. on June 15th; on July 13th 3 per cent. 
became the official minimum, and has remained so from 
that date. There was a slight upward tendency in 
money rates in the second half of the year, which was 
manifested in the last quarter by a stiffening in the rates 
at which the weekly parcels of Treasury bills were 
issued by tender. Important features of the money 
market’s history during the past year have been 
the reductions in the deposits and securities held by the 
Bank of England, and in the volume of outstanding 
lreasury bills. Both these movements have had_ the 
elfect of reducing the amount of purchasing power in 
the hands of the public, though in the case of each of 
them the deceptive half light thrown on monetary 
matters by banking and official figures makes it dan- 
gerous to draw very definite conclusions about the 
extent to which this reduction of purchasing power has 
proceeded. 

To the discount market the year has been fairly com- 
fortable, for although the margin between it and poverty 
“as narrow, it received a handsome bonus from the 
hands of the banks at the expense of their depositing 
customers, because when Bank rate came down to 3 per 
cent. the banks, nevertheless, still kept the wide margin 
of 2 per cent. between it and their published rate on 
deposits, which came down to 1 per cent., and conse- 
quently, according to the modern convention, made 
weekly advances to the bill brokers at 1} per cent. often 
ait times when they were paying the Bank of England 
34 per cent. for loans. 

The year was a profitable one for the discount com- 
panies, whose net earnings showed a considerable in- 


crease on those for 1921, thanks largely to the apprecia- 
tion in the value of gilt-edged securities. The banks 
were not able to make such high profits as in the 
previous year, but dividends were maintained at the 
same rates, allocations to reserve funds being on a 
smaller scale. The balance-sheets give strong evidence 
of contraction, deposits for the first time since the be- 
ginning of the war showing a considerable decrease in 
the year. The following table gives the weckly average 
balances for the last month of each quarter for the nine 
English clearing banks, and also the balance-sheet 
figures at the end of 1921 and 1922: 
(Million 2's.) 


Dec. } __ Weekly Averages. 


31, . 
1921. | March,) June, Sept., | Dee.,) 1922. 
1922. | 1922. 1922. | 1922. 




















Capital and reserves............ 1159 1159 1159 1159) éO 1161 
DIG dick o6.n c cedstededeses 591 571 55°2 499; 728 730 
Deposits (incl. undiv. profits, &c.) 1,8135  1,7469 | 1,7552 1,606 1,684°7 1,6878 
Total liabilities .......... 1,988°5 | 1,9199 | 1,9263 1,8264 |1,875°51,8769 
Coin, notes, balance at bank, and ———_— | — 
cheques in course of collection 295°7 2458 251°3 2352 | 2530 2799 
SERES CR GUE Kas cawesseccccssed 1051 102°5 1130 10444 | 1060 1075 
Investments ........+-eeeesseeee | M40; 3927) 4120 4058) 3845 38: 
DERSOURAD cccccccscscececcvesess 409 1 350°5 462 295°9 | 2985 2789 
Loans and advances ............ 750°8 7462 7233 7113; 732°7 7281 


Cover for accept., premises, &c 838 822 805 758 WO 988 


Total assets .......... .-. 1,9¢8°5 | 1,9199 | 1,926°3 | 1,826-4 11,8735 1,876-9 


Acceptances, which may generally be taken as some 
criterion of the state of foreign trade, are higher on the 
vear, having increased substantially in the last quarter. 
Advances, on the other hand, are very much lower on 
balance, though there was here also an increase in the 
last quarter. Discounts have fallen, while investments 
are higher as a result partly of a change in investment 
holdings from Treasury bills to Treasury bonds, thi 
former being included under bills discounted. 


Whole Year. 


| 1913. 1914. 1915.) 1916.| 1917. 1918. 1919. 1920. 1921. 1922 








Changes Bank rate! two ‘eight none! one two none one one four. fotr 


oy or é o ‘ 
A oO o ” oO , , 


Highest Bank rate) 6 |10 | 5 |6:'6:!51{16/;7 

Lowest Bankrate..| 44, 3 5/5 5 5/5 | 6 i 3 

Average Bank rate /4/15/0) 4/0/95 §/9/3| 5/30 5 5/3/0 6/14/4' 6/2/4 3/13/10 
3 


U1 =3nF 
wu 


Avg. market rate — 
best 3 mnths’ bills| 4/7/5,.2/17/0:3/14/0, 5/40 4/16 
Market below bank! 8 0 | 1/3/2 5/1 l 


5/119} 3/9/7 6/7/11 5/4/3 2/1350 
1/8/3)1/13/5,_ 6/5 181. 1/019 





EvropeaN Bank Rates per Cent., 1922 





End of Months of 1922. 


EEE EEEEREnNNE 


| 











| 
| 
| 


Cities. \< A | A - x 
SiS Se SE SlSisli Fi Slsgicis ¢ 
Sigisi¢islsisi< &/6/z/4 & 
a ectth cpllhcs.; Peices kocadl te biek bende Resa 

% | %)% 1% | %) % 1%! %' BIS % | ‘fo 
London........-- Bank rate.....5 48) 49, 4/4 | 34353553 )5)5 3 & 
ll ancoginedth Bank rate ...., 54, 545'5/'515,515/56 | 5 53 
Berlin ..........Bankrate....5/5/5/5/5/55 |6/8/8 {10 10 65 
New York Federal Reserve .... 44 44) 44) 44 44, 4/4/14 4/4/44 43 
Amsterdam ...... Bank rate .... 4% 44) 43| 44) 44) 4414/54 54/4/49 4 4 
Christiania ...... Bank rate ....| 64 6 | 6 | 6 54) 54 545 > 5/5;5) 5) 5 
Stockholm ...... Bank rate ....| 54 5H 8, 5 ; 2 4 4 4:| 44 4 A 3 
Copenhagen ....Bank rate . 5a) 5d) 58) 15¢ 5/5/5/5) 53 
a aetna’ Bank rate .....51515/5) 5] 44 44 4% 44) 44 43% 43 
Madrid .......... Bank rate ..|6 | 6|6| 6 | 6 | 5§| 54) 54 5+) 5 54/5 | 5 
ee ere Bank rate.....6'6,;6,/6 6/6 54) 53 54) 5% 54, 54) 53 
SE 6 be cecase ses Bank rate.....4/4/ 34 3h 34) 3h 348 3 3) 5) S 3 | 3 
Helsingfors......Bank rate ....19/ 9} 9 9,91|9/|9;9 9/8\8 8 /8}5 
Lisbon ‘Bankrate....(7,>7/7/7 7/7/7/ 7/7) 7/7/77 
POD - «600 Bank rate ....| 54, 54) 54, 5 5 15 15;51515)5)5 | 5a 
Vienna ...... Bank rate....;7;7);7;7:'7)7\/7'7'91919 9° 7% 
Warsaw .... Bank rate... : ste ; ; ; ; a : : . 
Pengo .... Bank rate .. viatele sts eels s' sai 


Calcutta ... Bank rate 


FOREIGN EXCHANGES. 

While the year 1922 furnished many spectacular 
movements in the foreign exchanges, it was perhaps 
most noteworthy for the waning enthusiasm of the 
specuiator in foreign currencies, whose activities in 
1920 and 1921 were so pronounced. Business was thus 
more restricted than in the previous year, this being, of 
course, also partly due to the falling off in international 
trade. Although foreign exchange dealing was left 
largely to professional operators, an exception to 
this was the demand for foreign currencies on the part 
of all classes in such countries as Germany, where 
faith in the national currency has been shattered. In 
appendices to this number we show monthly rates for 
1922, and the highest and lowest points touched during 
the year for the principal centres. : 

From these it will be seen that Switzerland, Hol- 
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land, Sweden, and Japan have not fluctuated far from 
dollar parity, while Spain has been steady at about 20 
per cent. below parity. In the case of Switzerland, 
the greater part of the fall in the third quarter, caused 
by fears of a capital levy, was recovered before the end 
of the year. Another group in which fluctuations have 
been wider includes France, Belgium, Italy, Norway, 
and Argentina. The Prague and Helsingfors rates 
registered a very definite improvement, but the 
majority of the remaining European currencies have 
shown a further depreciation of greater or less degree. 
‘The course of the sterling rate in New York, the most 
important in the exchange market, was satisfactory 
from this country’s point of view. As will be seen 
from the table below, giving the highest and lowest of 
each month for dollars, French francs, and German 
marks, there was a fairly steady appreciation in the 
value of sterling in terms of the dollar, with slight 
relapses in July and September :— 

ExcuanGes, 1922 (Monthly Figures). 


January. February. | March. April. 





\Highest| Lowest. Highes: | Lowest. Highest|Lowest. Highest) Lowest. 











——— meme vondiaqmninama eve -| . ene 
New York..) 42742 4-848 4-434 | 4282 4°442,) 4°299 | 4°428 | 4°37t8 
| 31.31.22 | 5.1.22, (27) a |} a | ao | 2) (1) 
Paris ..... .| 52-584 | 50°96 51644 | 48°10§ | 49:05 | 48:17} | 48°484 | 47-40 
| & | ab} 6 | @ , ay | @ | @ | mH 
Berlin ...., 804 | 715 | 1,012) 840 1,475 | 1.0144 | 1,429§ | 1,1763 
; (4 | & (28) | & (27) | GQ) | 14) | (25) 
May. June. July. August. 











Highest! Lowest. Highest Lowest. Highest|Lowest. Highest Lowest 





} 
| 





" parse sree 
New York..| 4454 | 4°4234 4508 | 4403 4453 | 442%) 4483) 4°443 
| > | @d | 6 (29) | (22) | (hb a7) | a 
Paris.......| 49°51 | 48°10) | 5275 4888 | 56274 | 51°65 | 58-82) S415 
| (22) | @) | @ ad | (18) (26) | 
Berlin ....| 1,402 | 1,220} | 1,656 | 1,187) | 2,990 | 1,800 9,050 | 3,010 
| «am | 3)! Go! @ | Gi db (25) |) 
! 
Septem ber. October. November. December. 











Highest! Lowest. Highest/Lowest. Highest Lowest.|Highest Lowest. 











— —_— ——— } 
New York..| 4°47) 436% 4472 4 388 4523 | 4°448| 466 | 452 








(5) (29) (18) (28) 6 | a3 (1) 
Paris ..... 58°50 5705) 64 22 57 974 | 72°20 62°10 65 50 61°80 
(18) (5) (30) (2) (8) (22) | (13) (19) 
Berlin ....| 7,300 5,700 20,200 7,875 38,500 | 20,200 (38,000 | 29,750 
| (28) (6) (24) (2) | (7) ad | al 6) 


At the close of the year sterling was some 40 cents 
higher than at the beginning. The recovery is due to 
a relative improvement in our foreign trade, to the 
fall in prices here and the rise in prices and expansion 
of credit in the United States, to a growing faith in 
the financial and economic position of Great Britain, 
and to lower purchases of raw materials from America 
by this country. Towards the close of the year the 
transfer of large balances, formerly held “in this 
country, back again to London was responsible for 
some sharp upward movements. 

The principal European exchanges have been under 
the cloud of reparations difficulties, and the movement 
of the franc has depended largely upon that of the 
German mark. While the former was fairly steady, 
with an improving tendency during the first five 
months, the collapse of the mark in the summer began 
to crush the hopes of the French of securing the sub- 
stantial payments of reparations, and drew attention to 
the state of French public finances. Hitherto the 
French Government has been able to rely upon the 
remarkable saving power of the French people, but it 
was becoming apparent in the autumn that the confi- 
dence of the investor was losing its strength, and with 
the French Government spending about twice as much 
as it was obtaining from taxation and other revenue, 
the outlook was distinctly unsettling. There was 
some slight recovery in the franc towards the end of 
the year, but the occupation of the Ruhr at the begin- 


ning of January caused a further collapse. } ; 
. ; aps ot 
franc and the mark. pse, h in the 
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Rate of ExcHancE as COMPARED with PrE-wark Pariry of the 
£ STERLING. 





{ ; 

| Compared with its Pre- Purchasing Pow 

| | War Par Value the £ the & Sterling as 
Pre | ber Sterling is “ 4 meee = with its 












































ee (Sa 
~~ 1dGi€ “December 
Value.| Rate. 39° }92],| End | End | End End 
middie | 1921.| 1922. 1921. 1922, 
te. 
25207; 5190 | 63°60 153 212 210 5 
Prva ..| 25207} $455 | 6920) 1 1m 234 2130 
Ttaly ....0- 25207 | 96°5C ol fs 3 16 312 8 
Norway 1813 | 26214 24° 18} 171 
Denmark ..| 1813 | 22°50 44131) #1 410 
d 25°20" | 22350 | 18650 817 4 780 
Germany 2a" | 77100 | 33,50000 | 3,676 | 163,971 | 3715 21640 14 2 
Greece ....| 25°20" 9906 | 400°00 1,487! 318 7 1517 4 
Austria ....| 2402 (11,00000 3 1,442,531 45719 013426 6 3 
Roumania..| 25207 | 57500 00°00 | 2,181 so73 2216 3 3114 9 
Portugal | - afd 1,085 1117 0 231 3 
Bpain...... eho" 124 504 14 ads 12 4 135 
Brazil ....| 16a | 74 | 117 wit 235 212 3 
Warsaw 20°41° | 59,896 | 403,955 599.19 24,040 11 1 
Prague ....| 24027 | 280 149°25 | as sat N13 2 643 
Argentine..| 479d | 458d 4443) 12 1 ae: 
| At Discoant jof 
| gmp) 4esal ise J 019 0 
York..| 4874 4212 | 
hoe 487* | 44 46 9 # 018 2 019 3 
Holland ..| 1208*| 1140 in 53 01811) 019 5 
Sweden ....| 18°13 16 171 . 0 18 0 181) 
Switzerland) 25°20’ 21 24°4 144 2 017 li 019 5 
Japan ....| 20% | 10 3m 018 0 019 5 
India. ss aemalatll 1 1,4 144 Par 1 100 019 9 
Shanghai..| 2/4 36t | 013 3 015 3 


——— aaa, 
The following table shows the highest and lowest 
points of the principal exchanges, together with the 
quotations at the beginning of each quarter :— 



































} Rates of Exchange. 1922. 
London on a il i i. 
Dec. 30, Mar. 31,\June 30,/Sep 29,/Dec. 29, 
| Iga.) 1922") 1922. 22. | Sonn, Pp mehest Lowest. 
New York | 4209 437 | 441g) 4363) 4 466 | 4184 
4444 450 | 44 434 4 4-708 | 4°37 
52 57724 | 63 72.20 | 47°40 
55" 61 7980 | 50574 
US at | SR tela | 
97 "12h | 
ve) 281 28°32) | 28 2950 2962 | 2754 
Switzerland ...... 21494 23 25 24°49 wa 21664 
RENE ts dene adeos 4S 4 2¢s) 2 
Helsingfors . .... 22 22. 196 1 243 157 
Christiania ........ 26°32) | 24°69 | 26°87) 314 | 2316 
Stockholm ........ 16685 | 1682 | 1714 | 16 17) 1739 | 16 
Copenhagen ...... 204 21°47 22°47 | 20°18 
EE deekesteousdl 161 | 7,125 | 38.500 m5 
Vienna Bt 000 000 | 425,000 | 11,500 
Budapest .......... 2550 | 3.950 | 4,400 | 11,500 | 11,000 | 13,750 | 2,450 
Warsaw .......... 12,000 _ 17,000 | 500 | 81,450) 1 
SE scinistenasen 230 230 250) | 141 | 148 27174) 7 
Belgrade .......... 2724 | 355 x0 290 | 43 435 i 
Bucharest ........ 555 610 710 mo | 815 825 | 452 
a Snemetdnusinil 590 640 | 660 750 | 655 810 575 
SD iscdcnde suet 99 101 | 1528; 180 | 397%} 425 | %50 
Constantinople . “ 660 725 ;| e. = = 
BE cateibcesiedl i f 1/3 
Hong Kong........ amg | iets | ant P | 2/3 | 23 
Shanghai ...... 34 | 3/7 3 | 3fl ayes | 3 
Singapore . 2/ 2/383 | 2/34 /4tn | 2/4y5 | 2) 
Yokohama ... 2/3 2/28 | 2/2, 2/295 | 2/1 23g, | 2/l 
Buenos Ayres......| 4 44 44 | 43 
Montevideo........ 41 43544 44 4 a 
Rio de Janeiro ....| 7 ™% | 7 79 | 
a ca amandl x 39°90 ys: 31°50 | 35° 46 lsisupm 
AMD ....0sccccccee %pm.|28%pm.'6% pm. 10% m.|29% pm. pn. 
TN db sch onbeiind 284 | 264 | 264 iw 3B a 25 


NEW CAPITAL ISSUES. 


New capita! applications in the London market in 1922 
amounted to £573-6 millions, against £388 millions 
in 1921. Of last year’s total the British Government 
took £369 millions, as compared with 4/202 millions 
in the previous year. Colonial Governments absorbed 
£58 millions, or about £15 millions less than in 1921. 
The figures for each quarter for a number of years, 
and the purposes to which the new capital issued 
during the past year was put, are set out in an appen- 
dix to this supplement. 

British Government borrowings were made up as 
follows :—59 per cent. Treasury bonds, £115.-1 mil- 
lions; 5 per cent. Treasury bonds, £110.1 millions ; 
44 per cent. Treasury bonds, £68.9 millions; National 
Savings Certificates (net sales), £58.4 millions; 3 per 
cent. Local Loans stock, £17.1 millions. These 
figures, it will be seen, exclude temporary borrowings 
by Ways and Means advances and Treasury bills. 
The proceeds of the large issues of Treasury bonds 
mentioned above were used to replace Treasury bills, 
the outstanding amount of which was reduced in 1922 
by about #300 millions. Five foreign Governments 
visited the market, and a number of foreign munici- 
palities. Four French railways raised loans, but the 
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only Home railway issues were on behalf of London’s 
underground railways. Turning to industrial bor- 
rowers, we find a big drop in the manufacturing class, 
but the shipping list is heavier, and there was a larger 
demand for new capital from the iron and steel, coal, 
and engineering group. Oil issues were large. Of 
the 1922 total of 4573.6 millions, 4443.5 millions 
were destined for home employment, £74.9 millions 
for British Dominions and possessions, and £/55.2 
millions for foreign countries. The average rate paid 
on new industrial debentures was 6.72 per cent., as 
compared with 8.09 per cent. in 1921 and 5.5 per cent. 
in 1913. Of the year’s total applications, 4526.7 
millions took the form of bonds or debentures, £ 30.8 
mi‘lions of preference shares or stocks, and £16.1 
millions of ordinary stocks and shares. 


GOLD PRODUCTION, 


Again a decline in the world’s gold output has to be 
recorded. Unfortunately, the total output of £65 mil- 
lions for 1922 shown in the table below was affected 
by the deplorable labour dispute on the Rand, which 
lasted from January to March. This is estimated by 
one prominent authority to have decreased the Rand 
output during the year by £6 millions. As the pre- 
vious year’s production amounted to £68 millions, but 
for this set-back the corner would have been turned 
and we should have been able to record figures of gold 
production as once more moving in the upward direc- 
tion. Indeed, the monthly figures of production for 
the Transvaal from July last show a continuous im- 
provement when compared with the corresponding 
month in 1921. 

The table given below is taken from Messrs Samuel 
Montagu and Co.’s annual bullion letter for 1922, and 
shows the world’s estimated production from 1913 to 
1922 :— 

GoLp PRopUCcTION. 
(Million £’s.) 


























The | Drop as Compared with 
Year Trans- {Rest of British) Foreign lis ld it925 (the eee. 
vate 1 vaal. the Empire. Jountries | eT iain mritish | oo. 
Empire. vaal. Empire. World. 
} % aoe % 
1913 .. 374 214 58°8 359 | 947 ‘ 
1906... 00 35°6 209 56°5 339 90°4 
1915 38°7 22°0 60°7 357 | 964 
So eee 595 20°1 596 3339 | «935 Te a 3 
a 38°35 178 561 302 | 863 1 7 104 
1918. . 358 | 152 | 510 20 | 790 7 16 18 
1919... 354 | 146 | 500 252 | 752 8&§ | 17h 22 
1920......) 347 | 133 | 480 21°0 690 104 21 | «28% 
BOER. wae 345 129 | 474 26 | @0; nk | 2 | 
1922 (est.| 298 | 142 | 440 210 | 650 23 | 27% | 32 








‘or the purposes of this table gold is taken at 84s 113d 
per fine ounce. In the British Empire, as before-men- 
tioned, the Transvaal is lower and Australian produc- 
tion also declined by about half a million; slight 
decreases are also shown for India and West Africa. 
Canada, however, continues to increase its output, the 
liyures improving from just over £33 millions to over 
4,5¢ millions. Rhodesian output has also expanded 
slightly. From i916 to 1919 the United States pro- 
duction has tended to fall away, dropping from 
4,479,000 ounces in 1916 to an estimated 2,375,019 for 
ig22. Yields from Russian and Mexican mines are 
comparatively unimportant, Russia contributing in 
1913 1,282,000, and Mexico 934,000 ounces. 


THE STOCK EXCHANGE. 

The most important event, perhaps, in the Stock 
{xchange year is the fact that all restrictions imposed 
during the war were removed in May. Thus with few 
exceptions all pre-war facilities for free dealing in 
stocks and shares were restored. The most important 
exception is that the system of cash dealing is still 
retained in the gilt-edged market. During the year, 
naturally, the reduction in. money rates led to a rise in 
the quotation of most fixed interest-bearing investment 
securities. But slight waves of depression during the 
latter half of the year caused quotations of gilt-edged 
stocks to react a little from the highest levels touched. 
In the Bankers’ Magazine for January a statistical 
review of Stock Exchange values appears, and it is 
pointed out that ‘‘ there have been few years when the 



















rise in public securities has been so remarkable as in 
1922.’' Since December, 1921, there has been a net 
improvement in its list of representative Stock Ex- 
change securities of no less than £712 millions, or 13.2 
per cent., in the market value of the 387 securities, 
94 fixed stocks increasing by £/395 millions, or 11 per 
cent., and 293 variable dividend securities by £317 
millions, or 17.6 per cent. Ay = 

Movements in investment values mav be judged in 
detail by examining the quotations of a few of the 
most important British Government securities during 
the year. For instance, Consols finished up the vea: 
1921 at 50}, at which price they gave a vield of 
£4 19s 6d percent. At the half-year the quotation was 
57%) giving a yield of £4 7s 3d. At the end of the 
year the price had fallen to 554, with a yield of £4 10s 
Five per cent. War Loan opened at 92}, and closed the 
half-year at 99}; at one time 102} was touched, 
but the quotation in December had dipped to 
99%. In 1920 War Loan fell as low as 82. The 3} pet 
cent. Conversion Loan—the representative long-dated 
British Government security—opened at 66}, moved to 
77} in June, but drifted away to 76}. 

As in previous post-war years, once again movements 
of foreign Government stocks closely followed th 
exchanges, French and German securities responding 
without fail to the violent fluctuations of the exchange 
barometer. For a time the substantial offerings on 
the London market of French railway securities, backed 
by the French Government, caused mild excitement, 
and premiums were secured, only however to be lost, 
aS pessimistic views were taken of the financial outlook 
in France. French 5 per Cents. at the end of 1921 
were quoted at 42. During the year they rose as 
high as 48}, and fell as low as 243, but a marking of 
32 was obtained at the end of 1922. German securities 
have gradually fallen in value, and the position has 
now been reached when holders are not troubling to 
detach interest coupons for collection purposes. 

Home railways received remarkable attention from 
the public during 1922, both investors and speculators 
giving support. ‘he various railway grouping schemes 
were responsible for immense market activity, and a 
huge volume of business was transacted as a result of 
rumours and official grouping announcements. 
Ordinary and deferred issues were specialiy sought 
after, but prior-charge stocks were also in demand. 
The latter, however, followed the course of other jixed 
interest-bearing securities. As in other markets, prices 
show improvements for American and Canadian rail- 
way securities. The increase in the value of the 4 
sterling in New York once again brings into sight the 
possibility of dealings on this side in greater volume. 
Details of price changes during the year in railway and 
other stock and share quotations will be found on later 
pages. (See Appendix G, page 382.) 

The market for foreign railway securities was mainl) 
interested in Gealings in stocks of Argentine railways. 
Our statistical tables show the chief movements during 
the year, and it will be noted that the ordinary stock 
of Buenos Ayres and Pacific has advanced from 364 
at the end of 1921 to over 80. This substantial rise, 
however, was probably assisted by the announcement 
that negotiations were in progress for the transfer of 
the lease of the Bahia Blanca and North-Western 
Railway from the Buenos Ayres and Pacific Railway to 
the Buenos Ayres Great Southern Railway. But 
Argentine railway stocks all round made big advances, 
benefiting by the improvement recorded in their reports 
and accounts, and also by the prospects for the future. 


The various industrial markets were very active 
during 1922, prices generally advancing all round. Oil 
investments, however, experienced a set-back, while 
prices fell away for a number of securities of under- 
takings which during the boom period were over 
capitalised or followed a reckless policy of finance or 
trading. Many industrial shares moved upward, in 
accordance with prospects and estimated profits of the 
promised trade revival. Banking shares improved on 
the year, and prices of insurance shares were higher, 


{ while a substantial appreciation in gas and electricity 
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securities and nitrate companies is to be found. 
Upward movements have been recorded in tobacco and 
textiles. There was a notable advance during 
December in iron and steel shares Rubber has shown 
considerable activity, and small parcels of shares were 
easily absorbed at higher prices. 

In spite of the better labour outlook on the Rand, 
the public was apparently not to be erticed, in numbers 
at least, into the mining markets, for although prices 
are higher on balance, markets were mainly supported 
by the professional element. 


THE AGRICULTURAL YEAR. 


As in 1921, farmers in 1922 had to face a dry spring, 
and when rain came at last it spoiled to a consider- 
able extent the June hay crop. The latter half of the 
summer was without much sun, and caused haymaking 
to last until October. Late in September a short spell 
of settled weather was experienced, but the summer as 
a whole was a dismal affair, although crops eventually 
proved to be better than expected in some quarters 
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THE AGRICULTURAL YEAR. 


As in 1921, farmers in 1922 had to face a dry spring, 
and when rain came at last it spoiled to a consider- 
able extent the June hay crop. The latter half of the 
summer was without much sun, and caused haymaking 
to last until October. Late in September a short spell 
of settled weather was experienced, but the summer as 
a whole was a dismal affair, although crops eventually 
proved to be better than expected in some quarters. 
Indeed, the wheat yield eventually turned out to be at 
about pre-war standard, though not so good as the 
very heavy harvest secured in 1921. The farmer's 
pre-oce upation was not, however, so much with his 
production as with the price he has been getting for 
his crops. The year 1922 was the first complete year 
of decontrol of agricultural prices, and the level of the 
price of wheat, which, though a small part of our 
agricultural output, is, on the whole, representative, 
was lower than at any time since the beginning of the 
war. English wheat opened at 10s 5d and closed at 10s 
per cwt, as compared with 20s at the beginning of 1921 
and 16s od at the beginning of 1919. The year’s price 
level, therefore (which is now quoted in hundredweights 
instead of quarters), represents a little over gos a 
quarter, and is less than 20 per cent. above pre-war 
level. These reduced prices for agricultural produce 
have brought the agricultural question to the forefront 
in the political field, and the new Government at the 
end of the year, on Mr Lloyd George’s suggestion, has 
appointed a Committee of Economists to examine the 
economic situation of agriculture in Great Britain in 
its widest possible aspects and with particular reference 
to its possibility of remaining an important source of 
employment ; while a second Committee is also inquiring 
into the possibility of reducing the margin between the 
price received by the farmer and the price paid by the 
consumer. 

The depression of prices in agriculture has had a 
serious effect upon agricultural labour, and as the Agri- 
cultural Board lost their compulsory powers more than 
a year ago, wages have fallen steadily to such a degree 
as to raise once more the economic problem which has 
troubled Great Britain for the greater part of the last 
100 years—namely, that of maintaining an adequate 
standard of living in country districts. Economic forces 
are, in fact, exercising great pressure on the increased 
agricultural enterprise which was brought into existence 
by the war. It should, however, be added that the situa- 
tion Is In some respects relieved by the progress being 
made in poultry and egg farming and in some other 
forms of small agriculture in which the severity of 
international competition is less acutely felt. : 

The total arable land under cultivation fell from 11.6 
million acres to 11.3 million acres, the area under wheat 
being practically unchanged. The year’s yield of the 
principal crops is estimated to have been as follows :-— 
Propuce of Crops in ENGLanp and WALEs. 
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. Aver- 
Estimated Average _Esti- age of 
ean Total Produce, | ™maved Yield the Ten 
clesipiciidiaa {S12 
La 1921 1922. | 1921. | 1922. | 1921. 
; Quarters. Quarters. 'Busheis| Bush is |B 
Wheat - 722,00 7649000, 353 | Sil OT 
— unk e 309,00 5,060,000 | 296 |} 297 NS 
or ; 9,281,000! 374 | 344 38°3 
Mixed corn 509.000 33:8 329 
Beans Riles 839,000 262 | 247 973 
ih laa iene 251,000 | 237 | 170 | 947 
a : s ons. | Cwts. | Cwt 
—— a ee 2144.000 1,732,000} 244 | 227 oe 
—Meadow hayt ..............| 3195000 | 4068000! 158 | 94 | ars 
* Hay from clover, sa ¢ ander r “ae 


infoin, and grases under rotation. 
+ Hay from permanent grass. 
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EMPLOYMENT, WAGES, AND DISPUTEs. 


From the point of view of the wage-earner, 1922 js g 
black year. Although the actual reductions in Wages 
have been less than in 1921, their cumulative effect has 
been more severely felt, inasmuch as the burden of 
prolonged unemployment continued after savings had 
been exhausted. The dole has prevented distress of 
anything like the severity of 1908 or 1909, but the actual 
rigour of unemployment itself has been of unprecedented 
severity. Throughout 1922 the mean of unemployment 
was 15.4 per cent. (against 15.3 in 1921, 3.3 in 1914, 
2.1 in 1913, 3-2 in 1912, and 7.8 in 1g08—the previous 
“ record’’). Although there has been in the latter months 
of the year a gradual falling off in the numbers, the 
percentage has never fallen below 14 per cent. for trade 
unionists, or 12 per cent. for industry as a whole, so far 
as covered by the insurance scheme. This latter figure 
leaves out those whose benefit has at the moment run 
out, or who are excluded as benefiting under Nationa! 
Health Insurance ; leaves out agricultural workers 
way men, and local authorities’ employees; leaves our 
those on short time, which has been general throug! 
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been more severely felt, inasmuch as the burden of 
prolonged unemployment continued after Savings had 
been exhausted. The dole has prevented distress of 
anything like the severity of 1908 or 1909, but the « baal 
rigour of unemployment itself has been of unprecedenteg 
itv. Throughout 1922 the mean of unemn!| 

2.1 in 1913, 3-2 in 1912, and 7.8 in 1908—the previous 
“ record’’). Although there has been in the latter months 
of the year a gradual falling off in the numbers, the 
percentage has never fallen below 14 per cent. for trade 
unionists, or 12 per cent. for industry as a whole, so {ay 
as covered by the insurance scheme. This latter figure 
leaves out those whose benefit has at the moment ny 
out, or who are excluded as benefiting under Nationa! 
Health Insurance ; leaves out agricultural workers, rail. 
way men, and local authorities’ employees ; leaves out 
those on short time, which has been general throughout 
the year in many branches of production. What is more 
serious is the exceptionally high proportion of skilled 
men unemployed in our major, key, — industries. 
Throughout the year over 20 per cent. of the men in 
shipbuilding, engineering, the iron and steel trades, 
toolmaking, iron mining, and constructional industry 
were idle. In shipbuilding the ratio of unemployment 
was one in three; in engineering and the iron and steel 
trades, one in four. At the end of the year a definite 
improvement set in, but the appended table (based on 
figures given in the Ministry of Labour’s Gazette) 
shows how much ground remained to be made up :— 


TrapE UNION UNEMPLOYMENT PERCENTAGES. 


1913. 1917. 1918. 1919. 1920. 1921. 1922 

End of— % % % % % % 
January .. on oo OS .. 10.6 34... 29 .. 69 ..168 
February .. 20.. 03 .. O9.. 28... 16... 85 ..163 
March .... 19... O3.. 12.. 39 .. L1.. 100 ..165 
April ...... 17... 03... 09.. 28.. O9.. 176*..170 
BY ccooee 19... OF... OF... Bl... Ll .. 222°..164 
JUNO coccee 19 «0. O89... OF cg IV. 13... Bl*..157 
July ..ccce 19 «eo OF... 06.0. 30... 14.. 167 ..1% 
August .... 20.. 05.. O5.. 22.. 16 .. 163+..144 
September .. 23... 13 .. 05 .. 16.. 22 .. 148 ..146 
October .... 22... L1l.. 04.. 26.. 53°*.. 156 ..140 
November.. 20... Ll... O5.. 29.. 37.. 159 ..142 
December .. 26 .. 14.. 12.. 32.. 60.. 165 ..140 


* Excluding coal miners, t Revised figure. 


Figures such as these represent not only a mass of 
distress of which the demoralising effect is bound to be 
cumulative, but a very heavy charge on production. The 
12 per cent. of normally employed men who have, 
throughout the year, been unable to find employment, 
have to be supported by the rest. The basis of the 
insurance scheme is the contributions from employers 
and employed ;: the rest is made up by the taxpayers. 

When unemployment is severe the man who remains 
in work is regarded as lucky. But the employed have 
paid their share in the bad years since the fictitious 
post-war boom collapsed, no less than the workless. 
From this point of view wages reductions in 1922 have 
not been so striking as in 1921, when the biggest of 
the war-time bonuses were lopped off ; but in the aggre 
gate 7,600,000 workpeople lost £/4,200,000 on their 
weekly wages, a cut that came on the top of a £6 
million reduction in the previous year. “In nearly all 
industries substantial reductions in wage rates were 
made during the year, and in the great majority of cases 
two or more separate reductions took effect,’’ says the 
official report Every coal-mining area was on the 
minimum established by the 1921 settlement by August; 
in seven of the thirteen areas, the effect being modified 
by the grant of subsistence rates to the lowest paid men. 
The end of the year, however, showed a slight ime 
provement, and, speaking generally, the wage reduc- 
tions in November 2nd December were smaller than in 
any month in the preceding eighteen. The Labour 
Gazeite summarises the position :— 

The amount of reduction in rates of wages during 192? 
varied considerably in different industries and occupations. 


In some exceptional cases, ¢.g., newspaper printing in Lente 
and coal mining in certain of the smaller coalfields, no g@net 
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reduction in rates of wages occurred. On the other hand 
reductions equivalent to as much as 30 per cent. on the rates 
prevailing at December, 1921, were reported in some trades 
¢.g-, in the case of coal miners and iron and steel workers in 
certain districts and of men in the shipbuilding industry. If 
allowance is made for the relative importance of the various 
industries represented, the general average reduction would 
appear to be approximately 20 per cent., leaving the average 
percentage increase over pre-war rates at about 7o to 75 per 
cent., as compared with 110 to 120 per cent. a year earlier. 
These figures relate to rates of wages for a full normal week, 
and take no account of changes in earnings resulting from 
alterations in the state of employment, the effect of which varied 
considerably in different industries. 
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Far the most serious dispute in 1922 was the engineer- 
ing lock-out, lasting from the middle of March to the 
end of June. Some quarter of a million men were 
locked out, apart from the very large number of en- 
gineers and members of associated trades unemployed 
when the dispute began. It turned on the regulation of 
working conditions, and ended in the victory of the 
employers. The shipyard dispute (March-May) and the 
printing dispute (July-August) arose out of wages re- 
ductions, accepted in both cases. 7 





II—CONDITIONS IN PRINCIPAL COUNTRIES. 
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FRANCE. have remained on the whole uncharged. With the 


General.—The outstanding features of the economic 
conditions of France during 1922 included a remarkable 
revival of trade and industry, largely increased pro- 
duction all round (except as regards wheat), a total 
disappearance of unemployment, an unusual absence 
of industrial crises and serious strikes, an exceptionally 
low number of business failures, a notable recovery of 
investment business on the Bourse, accompanied by a 
substantial rise in wholesale commodity prices, while 
retail prices have remained approximately steady. 


Trade and Production.—French foreign trade, both in 
exports and imports, showed an appreciable increase 
both in values and in weights. The trade balance 
against France showed an actual increase on the year, 
largely owing to heavy enforced imports of coal under 
costly exchange conditions; nevertheless, it was much 
smaller in proportion to the total volume of trade than 
in 1913, when the franc stood at par. Industrial pro- 
duction was largely in excess of that of the previous 
year in almost every category. Increases of from 25 
per cent. to 50 per cent. were registered in the output 
of coal, coke, and iron ore, and of about 50 per cent. 
in steel and iron, while imports of copper, lead, and 
zine (and to a lesser extent in the case of tin) were more 
than double those of 1921, and either equalled or ex- 
ceeded their 1920 figures. Similar conditions attached 
to the chemical trades. The textile industry, notwith- 
standing exceptionally high prices of raw materials, had 
an extremely prosperous year, and purchases of wool, 
cotton, and silk exceeded those of both 1921 and 1920. 
Sales of motor cars largely surpassed those of pre-war 
years. Railway receipts rose from 5,770 million francs 
to 6,250 million francs. Shipping, on the contrary, 
remained seriously depressed. 


Crops.—The crops of cereals (with the exception 
of wheat, which yielded only 65,230,000 quintals, 
against 89,580,000 in 1921), potatoes, wine, and forage 
were all greatly superior to those of the previous year. 
The sugar beet area being nearly all in the devastated 
regions, this crop was necessarily small, and France 
had again to rely largely on foreign grown sugar, 
which helped to swell her adverse trade balance, as did 
for similar reasons her large purchases of foreign coal. 
The national supply of livestock returned during the 
year to within measurable distance of its pre-war total. 


Prices and Employment. — Wholesale commodity prices, 
which had an index figure of 444 in December, 
1920, and fell to 313 in February, 1922, rose 
again to 360 in December last, whereas retail 
prices dropped progressively until just before the 
end of the year. Wages reached their lowest point 
of reduction in the middle of 1921 (with cuts of 
from 20 per cent. to 25 per cent.), since when they 























exception of the metalworkers’ strike at Havre, no 
serious labour upheaval occurred. Unemployment, 
which involved about 135,000 workers in March, 1921, 
fell to a shade over 10,000 by the end of that year, and 
to 2,640 by December 31st last, and has since dis- 
appeared. 


Money and Stocks.—Savings bank deposits (now over 
10 milliards francs, against 5,830 million francs in 
1913) were again increased by about 2} milliard francs 
in 1922, as in the two previous years. During April 
the Rente market was once more thrown open, with 
stimulating effect on the Bourse, and the abundance of 
capital awaiting investment—owing to a greatly reduced 
number of non-Government new issues (seven milliard 
francs only, as against 11 milliard francs in 1921) 
resulted in a notable increase in genuine investment 
business, and a progressive and consistent marking up 
of quotations all round (since April last) that was still 
in progress when the year ended. kKeduction of the 
Bank rate from 5} per cent. to 5 per cent. proved 
another stimulating factor. National Defence Bonds 
were so well taken up that the Treasury was able to 
reduce the rate of interest from March last by 
} per cent. 





Public Finance.—The public finances, if they have 
not improved during the year (as it was  scarcel) 
possible they should), have not seriously deteriorated. 
The State found it impossible to reduce by the 
agreed sum of two milliard francs its debt to 
the Bank of France, which stood at the end of the 
year at practically the same level as at the beginning, 
while the note circulation was similarly unchanged. 
The floating debt of the State, however, has been 
largely increased by an issue of long term Treasury 
bonds. The key to the situation of the French 
public finances lies in the failure of Germany to pa) 
her Reparation debt. Taxation, which is showing a 
satisfactory yield, is sufficient to meet all normal 
expenditure and to provide interest on the erdinary 
pational debt. The chief reason for the huge French 
Budget deficit is that, through Germany's default, 
the country has had to raise an enormous sum to restore 
the devastated area. The interest charges on this sum 
amount, roughly, to 3} milliard francs, which is 
equivalent to the deficit in the French Ordinary Budget. 
The enormous expenditure on restoration and on pen- 
sions, which is equivalent to the whole Ordinary 
Budget, is, of course, still having to be raised by 
borrowing. 


Exchange.—The value of the franc, which was quoted 
at 57 to the £ in January, 1922, rose to 47 in April, 
fell again to 71.80 in November, and stood.at the close 
of the year at 63.89. 
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supply securities and nitrate companies is to cage 
Upward movements have been recorded in tobacco a , 
textiles. There was a_ notable advance during 
December in iron and steel shares Rubber has shown 
considerable activity, and small parcels of shares were 
easily absorbed at higher prices. 

In spite of the aber labour outlook on the nae 
the public was apparently not to be erticed, in numbers 
at least, into the mining markets, for although a 
are higher on balance, markets were mainly supporte 
by the professional element. 


THE AGRICULTURAL YEAR. 


As in 1921, farmers in 1922 had to face a dry spring; 
and when rain came at last it spoiled to a consider- 
able extent the June hay crop. The latter half of the 
summer was without much sun, and caused haymaking 
to last until October. Late in September a short spell 
of settled weather was experienced, but the summer as 
a whole was a dismal affair, although crops eventually 
proved to be better than expected in some quarters. 
Indeed, the wheat yield eventually turned out to be at 
about pre-war standard, though not so good as the 
very heavy harvest secured in 1921. The farmer's 
pre-occupation was not, however, so much with his 
production as with the price he has been getting for 
his crops. The year 1922 was the first complete year 
of decontrol of agricultural prices, and the level of the 
price of wheat, which, though a small part of our 
agricultural output, is, on the whole, representative, 
was lower than at any time since the beginning of the 
war. English wheat opened at 1os 5d and closed at 10s 
per cwt, as compared with 20s at the beginning of 1921 
and 16s 9d at the beginning of 1919. The year’s price 
level, therefore (which is now quoted in hundredweights 
instead of quarters), represents a little over gos a 
quarter, and is less than 20 per cent. above pre-war 
level. These reduced prices for agricultural produce 
have brought the agricultural question to the forefront 
in the political field, and the new Government at the 
end of the year, on Mr Lloyd George’s suggestion, has 
appointed a Committee of Economists to examine the 
economic situation of agriculture in Great Britain in 
its widest possible aspects and with particular reference 
to its possibility of remaining an important source of 
employment ; while a second Committee is also inquiring 
into the possibility of reducing the margin between the 
price received by the farmer and the price paid by the 
consumer. 

The depression of prices in agriculture has had a 
serious effect upon agricultural labour, and as the Agri- 
cultural Board lost their compulsory powers more than 
a year ago, wages have fallen steadily to such a degree 
as to raise once more the economic problem which has 
troubled Great Britain for the greater part of the last 
100 years—namely, that of maintaining an adequate 
standard of living in country districts. Economic forces 
are, in fact, exercising great pressure on the increased 
agricultural enterprise which was brought into existence 
by the war. It should, however, be added that the situa- 
tion Is in some respects relieved by the progress being 
made in poultry and egg farming and in some other 
forms of small agriculture in which the severity of 
international competition is less acutely felt. , 

The total arable land under cultivation fell from 11.6 
million acres to 11.3 million acres, the area under wheat 
being practically unchanged. The year’s yield of the 
principal crops is estimated to have been as follows :— 


Propuce of Crops in ENGLanp and WALEs. 




















. Aver- 
Estimated Average Esti- | a 
ted Yi ge of 
Crops, Total Produce. a co 
—| —_— ______| j919. 
Me Le 1921, 1922. 1921. | 1922. 1921. 
a Quarters. Quarters. Bushels\B shel 
Wheat fete cee 8.722,°00 7,649,000; 353 | 311 oT 
Bari y cseseeeeeesses 5,309,090 5,060,000! 296 | 207 39 
Oats spate 10,033,000 9,281,000 | 37-4 34-4 38°3 
Mixed corn yt 570,000 509,000 | 338 329 
Beans ........ sbcss 778,000 839,000 | 262 | 247 | o73 
marae ie eae 313,000 261,000 | 237 170 24-7 
tit Tons. Tons. | Cwts. | Cwts. Cwts 
Seeds pevseesseeeeeees  2144.000 1,732,000} 264° | 927° | ong” 
_ Meadow hay} .. ys 3,195,000 4,068,000 | 158 184 215 


* Hay from clover, sainfoin, and gras‘es und 


er rotation. 
+ Hay from permanent grass. 





EMPLOYMENT, WAGES, AND DISPUTEs. 

From the point of view of the wage-earner, 1922 js g 
black year. Although the actual reductions in Wages 
have been less than in 1921, their cumulative effect has 
been more severely felt, inasmuch as the burden of 
prolonged unemployment continued after savings haq 
been exhausted. The dole has prevented distress of 
anything like the severity of 1908 or 1909, but the actual 
rigour of unemployment itself has been of unprecedented 
severity. Throughout 1922 the mean of unemployment 
was 15.4 per cent. (against 15.3 in 1921, 3.3 in 1914, 
2.1 in 1913, 3-2 in 1912, and 7.8 in 1908—the previous 


“record’’). Although there has been in the latter months 


of the year a gradual falling off in the numbers, the 
percentage has never fallen below 14 per cent. for trade 
unionists, or 12 per cent. for industry as a whole, so far 


as covered by the insurance scheme. This latter figure 


leaves out those whose benefit has at the moment run 


out, or who are excluded as benefiting under National 


Health Insurance ; leaves out agricultural workers, rail- 
way men, and local authorities’ employees ; leaves out 


those on short time, which has been general throughout 


the year in many branches of production. What is more 
serious is the exceptionally high proportion of skilled 
men unemployed in our major, key, industries. 
Throughout the year over 20 per cent. of the men in 
shipbuilding, engineering, the iron and steel trades, 
toolmaking, iron mining, and constructional industry 
were idle. In shipbuilding the ratio of unemployment 
was one in three; in engineering and the iron and steel 
trades, one in four. At the end of the year a definite 
improvement set in, but the appended table (based on 
figures given in the Ministry of Labour’s Gazette) 
shows how much ground remained to be made up :— 


TrapE Union UNEMPLOYMENT PERCENTAGES. 
1913. 1917. 1918. 1919. 1920. 1921. 1922 


End of— % % % % % % % 
January ..22.. O5.. 10., 24. 29.. 69 ..168 


February e*. 20 ee 03 ee 0-9 ee 28 ee 6 ** 85 . 163 
March eeee 19 ee 03 ee 12 *e 29 ee 1 1 *e 10:0 163 
April ...... 17... 03... 09.. 28.. O09 .. 176°..170 
May eereee 19 ee 0-4 ee 09 ee 21 ee 11 ee 22:2°..164 
JUNO ceccee 19 oo OF .. OF 6 17 .- 123.. B51°..157 
July scccee 19 oe O4 .. OB .. BO... 14.. 167 ..1% 
August .... 20 .. 05... 05 .. 32.. 16.. 163}..144 
September .. 23... 13... 05.. 16.. 22.. 148 ..146 
October .... 32... 21... O4.. 236.. &3*.. 156 ..10 
November... 20... Ll... O5.. 29.. 37.. 159 ..142 
December .. 26... 14.. 12.. 32.. 60.. 165 ..140 


* Excluding coal miners. + Revised figure. 


Figures such as these represent not only a mass of 
distress of which the demoralising effect is bound to be 
cumulative, but a very heavy charge on production. The 
12 per cent. of normally employed men who have, 
throughout the year, been unable to find employment, 
have to be supported by the rest. The basis of the 
insurance scheme is the contributions from employers 
and employed : the rest is made up by the taxpayers. 

When unemployment is severe the man who remains 
in work is regarded as lucky. But the employed have 
paid their share in the bad years since the fictitious 
post-war boom collapsed, no less than the workless. 
From this point of view wages reductions in 1922 have 
not been so striking as in 1921, when the biggest of 
the war-time bonuses were lopped off ; but in the aggre- 
gate 7,600,000 workpeople lost £/4,200,000 on their 
weekly wages, a cut that came on the top of a £6 
million reduction in the previous year. ‘In nearly all 
industries substantial reductions in wage rates were 
made during the year, and in the great majority of cases 
two or more separate reductions took effect,’’ says the 
official report. Every coal-mining area was on the 
minimum established by the 1921 settlement by August; 
in seven of the thirteen areas, the effect being modified 
by the grant of subsistence rates to the lowest paid men. 
The end of the year, however, showed a slight im- 
provement, and, speaking generally, the wage reduc- 
tions in November and December were smaller than 'n 
any month in the preceding eighteen. The Labour 
Gaseite summatises the position :— 

The amount of reduction in rates of wages during 1923 
varied considerably in different industries and occupations. 
In some exceptional cases, ¢.g., newspaper printing in La 
and coal mining in certain of the smaller coalfields, no g@net@ 
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reduction in rates of wages occurred. On the other hand 
reductions equivalent to as much as 30 per cent. on the rates 
prevailing at December, 1921, were reported in some trades 
¢.g-, in the case of coal miners and iron and steel workers in 
certain districts and of men in the shipbuilding industry. If 
allowance is made for the relative importance of the various 
industries represented, the general average reduction would 
appear to be approximately 20 per cent., leaving the average 
percentage increase over pre-war rates at about 7o to 75 per 
cent., aS compared with 110 to 120 per cent. a ‘year earlier. 
These figures relate to rates of wages for a full normal week 
and take no account of changes in earnings resulting from 
alterations in the state of employment, the effect of which varied 
considerably in different industries. 
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Far the most serious dispute in 1922 was the engineer- 
ing lock-out, lasting from the middle of March to the 
end of June. Some quarter of a million men were 
locked out, apart from the very large number of en- 
gineers and members of associated trades unemployed 
when the dispute began. It turned on the regulation of 
working conditions, and ended in the victory of the 
employers. The shipyard dispute (March-May) and the 
printing dispute (July-August) arose out of wages re- 
ductions, accepted in both cases, 





Il—CONDITIONS IN PRINCIPAL COUNTRIES. 
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A.—EUROPE. 


FRANCE. 


General.—The outstanding features of the economic 
conditions of France during 1922 included a remarkable 
revival of trade and industry, largely increased pro- 
duction all round (except as regards wheat), a total 
disappearance of unemployment, an unusual absence 
of industrial crises and serious strikes, an exceptionally 
low number of business failures, a notable recovery of 
investment business on the Bourse, accompanied by a 
substantial rise in wholesale commodity prices, while 
retail prices have remained approximately steady. 


Trade and Production.—French foreign trade, both in 
exports and imports, showed an appreciable increase 
both in values and in weights. The trade balance 
against France showed an actual increase on the year, 
largely owing to heavy enforced imports of coal under 
costly exchange conditions; nevertheless, it was much 
smaller in proportion to the total volume of trade than 
in 1913, when the franc stood at par. Industrial pro- 
duction was largely in excess of that of the previous 
year in almost every category. Increases of from 25 
per cent. to 50 per cent. were registered in the output 
of coal, coke, and iron ore, and of about 50 per cent. 
in steel and iron, while imports of copper, lead, and 
zine (and to a lesser extent in the case of tin) were more 
than double those of 1921, and either equalled or ex- 
ceeded their 1920 figures. Similar conditions attached 
to the chemical trades. The textile industry, notwith- 
standing exceptionally high prices of raw materials, had 
an extremely prosperous year, and purchases of wool, 
cotton, and silk exceeded those of both 1g21 and 1920. 
Sales of motor cars largely surpassed those of pre-war 
years. Railway receipts rose from 5,770 million francs 
to 6,250 million francs. Shipping, on the contrary, 
remained seriously depressed. 


Mele sccccvriesiecasesse BB 
eT 
TOE in ntkeaeescsvecn ae 


Crops.—The crops of cereals (with the exception 
of wheat, which yielded only 65,230,000 quintals, 
against 89,580,000 in 1921), potatoes, wine, and forage 
were all greatly superior to those of the previous year. 
The sugar beet area being nearly all in the devastated 
regions, this crop was necessarily small, and France 
had again to rely largely on foreign grown sugar, 
which helped to swell her adverse trade balance, as did 
for similar reasons her large purchases of foreign coal. 
The national supply of livestock returned during the 
year to within measurable distance of its pre-war total. 


Prices and Employment. — Wholesale commodity prices, 
which had an index figure of 444 in December, 
1920, and fell to 313 in February, 1922, rose 
again to 360 in December last, whereas retail 
prices dropped progressively until just before the 
end of the year. Wages reached their lowest point 
of reduction in the middle of 1921 (with cuts of 
from 20 per cent. to 25 per cent.), since when they 
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have remained on the whole uncharged. With the 
exception of the metalworkers’ strike at Havre, no 
serious labour upheaval occurred. Unemployment, 
which involved about 135,000 workers in March, 1921, 
fell to a shade over 10,000 by the end of that year, and 
to 2,640 by December 31st last, and has since dis 
appeared. 



















Money and Stocks.—Savings bank deposits (now over 
10 milliards francs, against 5,830 million francs in 
1913) were again increased by about 2} milliard francs 
in 1922, as in the two previous years. During April 
the Rente market was once more thrown open, with 
stimulating effect on the Bourse, and the abundance of 
capital awaiting investment—owing to a greatly reduced 
number of non-Government new issues (seven milliard 
francs only, as against 11 milliard francs in 1921) 
—resulted in a notable increase in genuine investment 
business, and a progressive and consistent marking up 
of quotations all round (since April last) that was still 
in progress when the year ended. Reduction of the 
Bank rate from 5} per cent. to 5 per cent. proved 
another stimulating factor. National Defence Bonds 
were so well taken up that the Treasury was able to 
reduce the rate of interest from March last by 
} per cent. 


Public Finance.—The public finances, if they have 
not improved during the year (as it was scarcely 
possible they should), have not seriously deteriorated. 
The State found it impossible to reduce by the 
agreed sum of two milliard francs its debt to 
the Bank of France, which stood at the end of the 
year at practically the same level as at the beginning, 
while the note circulation was similarly unchanged. 
The floating debt of the State, however, has been 
largely increased by an issue of long term Treasurs 
bonds. The key to the situation of the French 
public finances lies in the failure of Germany to pa) 
her Reparation debt. Taxation, which is showing a 
satisfactory yield, is sufficient to meet all normal 
expenditure and to provide interest on the crdinary 
national debt. The chief reason for the huge French 
Budget deficit is that, through Germany's default, 
the country has had to raise an enormous sum to restore 
the devastated area. The interest charges on this sum 
amount, roughly, to 34 milliard franes, which is 
equivalent to the deficit in the French Ordinary Budget. 
The enormous expenditure on restoration and on pen- 
sions, which is equivalent to the whole Ordinary 
Budget, is, of course, still having to be raised by 
borrowing. 


Exchange.—The value of the franc, which was quoted 
at 57 to the £ in January, 1922, rose to 47 in April, 
fell again to 71.80 in November, and stood at the close 
of the year at 63.869. 
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purpose of exchanging the marks in circulation in Bel- AUSTRIA.—FINANCIAL POSITION : URGENT NEED 


gium at the time of the Armistice at the pre-war value 
of if 25c, as well as in the districts of Eupen and Malmedy, 
where the marks were also redeemed on the same con- 
ditions. The debt in connection with the latter has already 
been repaid to the Banque Nationale. 

The Government account with the issue department cf 
the Banque Nationale is always in credit, never overdrawn, 
which means that it never has recourse to advances to 
cover ordinary or extraordinary expenditure. It is im- 
portant to recognise that all the reconstruction work in 
Belgium—everybody realises what an enormous efiort 
has been made—has been done without the slightest assist- 
ance from the printing press. The Government’s sole 
debt to the Banque Nationale is, therefore, that resulting 
from the exchange of the marks. It amounted in all to 
5,864,000,000f, and although the Government borrowed 
on this occasion, it did not depart from its usual policy, 
as it firmly believed that the Peace Treaty would force 
Germany to redeem these marks, which she had forced 
on the population during the occupation at the rate of 
1f 25c, on the same conditions. But the promises of 
Reparation made during the war for all damages suffered 
by Belgium are far from being realised. It must not be 
forgotten that 464,000,000f have already been repaid to 
the Banque Nationale, which thus reduces the amount to 
5,400,000,coof, and an additional payment of 500,000,000f 
has been made to cancel the debt contracted by the 
Germans during the occupation and left unliquidated at 
the Armistice. This overdraft resulted from the scandalous 
manner in which the Germans directed the State controlled 
concerns—e.g., railways; appropriating the revenue, but 
refusing to pay the interest on the Belgian Government 
debt, which constituted the capital invested by the Govern- 
ment in the various concerns. 

The official comments accompanying the proposed new 
law referred to above affords sufficient proof that Belgium 
is quite decided not to avail herself of the momentary 
advantages of inflation, and the policy adopted by the 
Banque Nationale in this respect is equally convincing. 

If the idea of the “ man in the street ’’ is that Germany 
will pay either nothing at all or be forced to pay every- 
thing, it is plain that in governing circles the general 
opinion is far from touching either extreme. There the 
actual state of affairs is considered calmly and methodi- 
cally. The Government is endeavouring to extract the 
maximum possible from a recalcitrant Germany, but at 
the same time is busy putting its own house in order. 
The annual report of the Société Générale de Belgique, 
the oldest and most important bank in the country, has 
just been published, and it proves that the same point of 
view is also prevalent in financial circles. This report 
calls attention to the fact that there will be a very large 
deficit in the amount of reparation payments to be 
received from Germany, and it is only by the goodwill and 
earnest endeavours of the pooulation that Belgium will be 
able to last the present crisis as she has already success- 
fully triumphed in many others, and then only on con- 
dition that everybody shoulders his proper share of the 
burden of taxation. This financial institution has just 
celebrated its centenary. The Banque de Bruxelles has 
decided to increase its capital from 103,000,000f to 
150,000,000f by the creation of 94,000 shares of the 
nominal value of soof. This new capital is justified by 
the increasing expansion of the bank’s operations. ; 

Although industrial position has greatly improved, we 
are still, generally speaking, below the figures of pro- 
duction for 1913, and although it is true that unemploy- 
ment is negligible, this must be attributed in a large 
measure to the fact that a large number of workmen have 
emigrated—especially to France—where they can, in 
certain districts, work 10 and even 12 hours a day, and 
thus earn wages which they could not hope for in 
Belgium, where the eight hours law is strictly enforced. 

The Bourse has been uneventful during the past week, 
the rates remaining fairly stationary. It has not been 
the same with the exchanges, and although fluctuations 
have not been so violent as have been experienced lately, 
the market has nevertheless been very agitated. The 
pound sterling has fluctuated between 84.50 and 86.s0, 
and the mark has risen from 0.04 to 0.065, which ‘ 


; is a 
great improvement ; 


FOR FOREIGN CREDITS—THE NEW BANK_ 
INDUSTRIAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 

ViENNA, February 1, 
Tue position and prestige of the present Austrian 
Government depend largely on whether the foreign 
credits are realised in the near future. The bourgeois 
parties have done their utmost to support the Govern. 
ment, regardless of the fact that the Social Democrat 
party has prophesied that foreign help would not be forth. 
coming, and that all the sacrifices of Austria would be 
in vain. The Government is carrying on extensive pro- 
paganda, in order to still anxiety and to maintain the 
belief in the ultimate salvation of Austria. It cannot be 
concealed that the failure to place 80 million gold kronep 
worth of gold Treasury bills in foreign countries has beep 
disappointing. Political occurrences in foreign countries, 
such as the French occupation of the Ruhr district, have 
raised new doubts as to the actual payment of the pro- 
mised foreign credits. Any further aggravation of the 
situation will no doubt prejudice the position of the 
Cabinet. 

The Social Democrat party is endeavouring to keep in 
touch with the Communist party, as the latter is making 
a great deal of propaganda, and the Social Democrats 
have, therefore, again begun calling their followers out 
to demonstrate in the streets. The delay of the promised 
foreign credits, the difficulties arising from the dismissal 
of State employees (the so-called “ Abbau’’), and ever- 
increasing unemployment are furnishing the Socialist 
party with plenty of material for attacking the Govern- 
ment. Much dissatisfaction has been produced by the 
League of Nations’ demand for hastening the dismissal 
of State employees, especially as there is a Bill before 
Parliament which provides for a decrease in the pensions 
of those employees who have found private positions. At 
any rate, the fate of Dr Seipel’s Cabinet depends solely 
on the result of the credit negotiations abroad. 

The condition of State finances has of late become more 
difficult. The Government is constantly being compelled 
to make large payments: the dismissal of the State 
employees, desirable as it is, entails great expense in the 
pensions and compensations, which the Government can- 
not afford to pay without the help of foreign credits. 
Subscriptions to the gold Treasury bills have been closed, 
with about 4.2 million dollars worth subscribed. This 
amount is 1.8 millions of dollars short of the sum in- 
tended to be placed in Austria. A larger participation 
was hardly possible from Austrian capital, as the hopes 
of a foreign participation were not realised during the 
period of subscription. Since the Government is not 
allowed to draw on the new Issue Bank without giving 
security, it is compelled to apply to the banks for loans. 
The banks, which have already advanced almost 140 
milliards to the State, submit their bills to the National 
Bank for payment, and this, of course, increases the 
banknote circulation. Even the loans already made have 
been insufficient, and negotiations for new ones are 
imminent. In the meantime, the Government has been 
obliged to extend the period of repayment of the large 
advance it received from the Viennese banks. The bank- 
note circulation increased 146 milliards during the third 
week of December, and 222 milliards during the fourth 
week. The old Austro-Hungarian Bank ended _ its 


activity on December 31st with a note circulation of 4.08 
billions of kronen. 


The new National Bank published its first report on 
January 13th. 


ry 13th. This report shows a gold reserve (bullion 
and bills in high-valued currencies) representing a value 
of ',195,190,603,21g paper kronen, against a circulation 
of 4,053,689, 483,759 paper kronen, so that the note 
circulation is covered 26.7 per cent., a very satisfactory 


figure. This circulation shows a decrease of 27 milliards 
during the first week of the new National Bank’s 


management. 
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The stagnation in commerce and industry still con- 
tinues, but a slight improvement is to be seen in some 
industries. This is a consequence of reductions in wages | 
and salaries. The situation has grown even more un- | 
favourable for employees, since the great number of | 
people secking employment has enabled employers to 
lower salaries and wages still more than corresponds with | 
the index figure. Negotiations regarding further reduc- 
tions in wages and salaries are pending. Prices, how- 
ever, no longer show a falling tendency on account of the | 
doubtful opinions regarding State finances. Several | 
banks have, therefore, advised their industrial debtors not 
to sell their goods at any price, but to await the further 
development of the situation. 

At present about 130,000 persons are receiving the un- | 
employment dole. Of these about 81,000 are inhabitants | 
of Vienna. The number of unemployed who receive no | 
State support and workmen on short-time are not in- 
cluded therein. A _ threatening movement for higher 
wages in the metal and textile industries was settled by | 
the Government in time. Employers in these industries | 
intended again reducing wages 15 per cent., but they | 
had to be satisfied with a reduction of only 5 per cent., | 
as the Social Democrat party interfered and disturbances 
were anticipated. Some branches of industry expect a 
slight improvement in the near future on account of the 
political and economic crisis in Germany, which has con- 
siderably reduced German competition on _ foreign 
markets. Some improvement is to be seen already in 
the iron and textile industries, and some branches of the 
engineering industry. Austrian exports to Jugo-Slavia | 
have also increased since the strict exchange regulations 
of that country have been somewhat modified. 

The reconstruction programme provides for further | 
increases of taxes, and a new rise in tariff rates. <A 
decided reduction in the State deficit had been expected 
from these revenues, but the taxes and tariffs have now 
reached such a height that trade and transport are 
throttled, and revenues have been accordingly lessened. 
The railway tariffs will have to be considerably lowered, | 
because travelling has become a luxury for an Austrian, 
and Austrian industry is unable to bear the high freight 
rates on coal. The railway passenger tariff will soon be 
reduced 30 per cent., transportation charges for coal 
10 per cent., and those for coke 20 per cent. Tobacco 
consumption has also fallen off considerably, because 
tobacco products have almost reached the world parity. 
Interesting evidence of the bad conditions prevailing 
among the lower classes is the decrease in the consump- 
tion of sugar. When the rationing system was still in | 
force some years ago, about 1,000 truck-loads of sugar | 
were consumed per month, at present only 5co-600 truck- | 
loads. | 
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In spite of the considerable increase of the new 
National Bank’s stock of high-valued currencies the rates 
for these c 
doubts felt 
League of 


urrencies have not yet been reduced. The | 
about the possibility of further help from the 
! Nations are clearly shown by the fact that 
higher prices are being paid privately for these currencies | 
than those quoted by the Naticnal Bank, which has taken | 
over the functions of the “ Devisenzentrale.’’ The | 
dollar, for example, is 4,000-5,000 kronen higher when | 
bought in ‘* Schleichhandel ’’ (illicit trade). During the 
last few days the price of gold was increased 4} millions, | 
and that of silver 2 millions per kilogram. | 
Conditions on the money market have again become | 
worse of late. Exorbitant rates of interest are charged | 
on the Stock Exchange and by the banks for short-sight | 
loans. Even first-class firms must pay the Viennese | 
banks about 35 per cent. for interest and bank charges. | 
These are exceptions, however; ordinary merchants are | 
unable to get money for less than 50 per cent. interest | 
per annum, and must sometimes pay even higher rates. | 
The foreign exchange market showed a gradual increase | 
in high-valued currencies during the last fortnight, | 
whilst the currencies of France, Italy, and Central Euro- 
pean States were decidedly cheaper. Illicit trading in 
exchange has recommenced recently, as private persons, 
industrials, and merchants, in view of the uncertain 
political situation, are endeavouring to rebuy the foreign 
an they were obliged to sell through the Clearing 
ouse. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., Londen, E.C.3 
Capital Authorised i sti ..  £3,000,000 
Paid Up Capital ... as a = 1,050,000 
Reserve Fund and Undivided Profits 1,287,671 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


CANADA.—THE ECONOMIC POSITION— DISQUIETUDE 
ABOUT EUROPEAN EVENTS— EXODUS FROM 
CANADA — REVISION OF THE BANK ACT—THE 
NEXT BUDGET—MR ROBBS COMPLAINTS—PRO- 
DUCTION sTATISTICS—THE NATIONAL 
RAILWAYS. 

(FROM OUR CORRESPONDENT. } 
Orrawa, January 28. 

THe developments of the European situation are being 

followed with great anxiety in Canada. The failure of 

the most abundant crop in the history of the Western 
provinces, on whose prospects Canada has mortgaged 
her future, to give anything more than a modest stimulus 


to the recovery of real prosperity has been a serious 
disappointment, and there is spreading among all 


classes a realisation that the real source of Canada’s 
economic troubles lies in Europe. A parallel process of 
education is in progress in the United States. The 
Western prairies were brought under the plough to supply 
the food demands of European industrialists whose local 
supplies had become inadequate. Now that European 
industrialism is in a state of comparative debility, and 
the standard of living for huge masses of people has 
materially fallen, the demand for the produce of the food- 
exporting countries has lessened, and it is only the col- 
lapse of Russian agriculture which has saved Western 
Canada from complete temporary ruin. Her farmers are 
further from tide-water, and burdened with heavier fixed 
charges for housing, clothing, and other things, than any 
of their competitors, and a decline in the European de- 


| mand which cut down the margin of profit was bound 


to hit them hardest of all. Authoritative experts calcu- 
late that if Russia had this year been able to export at 
her pre-war scale, No. 1 Northera wheat would have 
been selling last autumn in Winnipeg at 50 cents per 
As things are, the complications on the Rhine, 
the European 
situation and, simultaneously, the prospect of better times 
for the Western provinces recede, are checking the 
buoyant optimism with which Canada has faced each 
recurring spring, and it would be well for British states- 
men to realise that one certain reaction of a continuance 


| of the European chaos will be continued stagnation for 


Western Canada. There is very definite evidence that a 
southward exodus of population is in progress on an 
alarming scale. One irrefutable proof of it is available 
--the Customs returns for the year ending December 
31st show that exports under the head of settlers’ effects 


| were a million dollars greater than the imports. 


Since no announcement has been made to the contrary, 
it is assumed that the decennial revision of the Bank Act 


| will be proceeded with during the session which begins 


on January 31st. It is generally understood that its close 
will see Mr Fielding’s withdrawal from active political 
life, and, in view of the attacks which the Bank Act will 
face from its critics, the Government probably are unwill- 
ing to leave the task of piloting the revision measure to 
less experienced and authoritative hands. The presence 
in the Cabinet of a director of the Bank of Montreal in 
the person of the Minister of Justice, Sir Lomer Gouin, is 
a blind spot in the Government’s position, and impartial 
opinion thinks it should have been remedied ere this by 
his resignation from one or other of the offices. The 
Progressive Party will be the chief proponents of reform 
schemes, but they are not unanimous about any definite 
plan. The majority of them favour the establishment of 
a State bank, and the whole party will probably support 
this demand. It will be rejected by a combination of the 
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Liberals and Conservatives, and in the end the changes | JAPAN. — FOREIGN 


are likely to be very few. But greater stringency of 
audit will be provided for. a 

Speculations are rife about the character of the fort : 
coming Budget. The receipt tax, which came recently 
into effect, is very unpopular, and a powerlul deputation, 
representing the Canadian Manufacturers Association 
and other mercantile bodies, waited upon the Finance 
Minister last week to demand its abolition, and a number 
of other changes in the tax system. The business com- 
munity in Canada has come to regard the double tax bur- 
dens imposed by the Federal and provincial governments 
as almost intolerable, but Mr Fielding was unable to en- 
courage any hopes of immediate alleviation. The Federal 
revenues for the current fiscal year will be slightly higher 
than for 1921-22, and the substantial sum w hich has this 
year accrued from the arrears of the business profits taxes 
will not be available next vear. Since the Liberal Party 
had been out of power for 10 vears, constituencies of a 
Liberal stripe have been ravenous for public works, and 
as a result the Government have signally failed to fulfil 
tieir pledges of enforcing drastic economies. For their 
failure they have been severely attacked by the Manitoba 
Free Press and other papers, and Mr Fielding is now en- 
gayed in trying to curtail the swollen estimates even at the 
expense of his popularity. Some unofficial hints have 
lately been given that fresh taxation will be necessary. 
The tariff changes necessitated by the ccmmercial treaties 
just carried out will be made, but few other alterations 
are expected. Since the average tariff rate has actually 
been higher under Mr King than under Mr Meighen, the 
Progressives are certain to wax eloquent upon the Govern- 
ment’s fiscal backslidings and demand heavy cuts, but 
the Imperial Economic Conference will be a most useful 
excuse for delay. 

Mr Robb, the Minister of Trade and Commerce, has re- 
turned empty-handed from his Australian mission, but he 
has not improved the solidarity of the Empire by a cable 
message to the effect that the opposition of British firms 
was largely responsible for the failure of the negotiations. 
He asked the same preferential terms for Canadian goods 
as are now conceded to British, and claims that British 
interests thwarted these concessions. His disclosure has 
created considerable stir in Canada, but the Ottawa 
(itisen, an independent paper of high standing, roundly 
rebukes Mr Robb, declaring that as long as Canada main- 
tains a high tariff against British goods, she should not 
complain if objections are raised to the detriment of the 
value of the present Australian preference to Britain. The 
episode, insignificant as it is, illustrates the fallacies of the 
theory that preferences must invariably be a form of Im- 
perial cement. ; 

lhe estimated value of the production of some of the 
chief lines of Canadian industry shows in the subjoined 
figures a respectable gain over last year’s returns :— 


192], 1922. 
$ $ 
GIR nc cccecessececs »» 931,863,670 .. 962.616.200 
PIANOS... cc cccccecccecs 54,930,735 .. 42,000,000 
Mineral ...... batewken -» 172,327,580 .. 180,622,000 
Wool PRBOerevevesess 2,975,000 3,250,000 
Forest ..sscessceeseees 236,000,000 316,000,000 
POR ncueseavinshensseebs 10,151,594 9,250.000 
Fruit wcccccccsscocs cee 496,272 535,000 


1,448,744,851 1,516,273,200 


rhe comparative values of the wheat and other grain crops 
also show general betterment :— 


Fj ve Years’ 


1921. 1922. Average 

Acreage.......... 23,261,224 .. 22422693 18,545,868 
Beshels ........ 300,858,100 ». 399,786,400 ..  236.025.200 
AV erage per acre .. : es 17% 123 
RAinxcweyaias $242,936,000 .. $339,419.000 $392,546,320 
Uther valiues— 

a. | 14,395,300 .. 185.455.000 70,406,080 

Barley ........  28,254.150 .. 33,335,300 |. 57'4R7'7x0 
_ Rye Site o 15,399.300 .. 18703200 12.744.150 
g re Cate 


g -+-++» $931,863670 .. $962616.200 .. Ne 

Sir Henry Thornton has just returned from his Western 
tour of inspection, and will meet his directorate this week 
to make several important decisions. There is intense 
rivalry betwee n Montreal and Toronto for the head- 
quarters of the national system, and Ottawa is also putting 
forward claims. When the decision is made Sir Blewrs 
Thornton will only be popular in one of these three cities. 
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TRADE — ADVERSE BALANCE 
LOWER—DIRECTION FIGURES. 
(FROM OUR CORRESPONDENT.) 

Tokyo, January | 
Now that complete statistics for the year’s foreiy, trade 
of Japan have come in, it is seen that though there hac 
been a Satisfactory increase in the volume of trad 
twelve months the adverse balance still persists, 
totals 252,344,000 yen, as compared with a total adverse 
balance of 360,955,000 yen In 1921. This comparison re. 
veals a gain of considerable extent for exports. The total 
trade of the year amounted in value to 3»526,864,000 yen, 
as against an aggregate of 2,865,901 ,000 yen for the year 
before, which represents a gain of 060,903,000 yen. Of this 
sum, exports represent 1,6037,200,000 yen, or 384,757,000 
yen more than in 1921; while imports amount to 
1,889,604,000 yen, which is 276,143,000 yen above the 
previous year. The situation for the year, as compared 
with 1921, may be more clearly seen from the following 
summary :— , 


QO 


las 
lor the 
and now 


1921. 1922. Increase. 

Yen. Yen, Yen. 
1,252,503,000 .. 1,637,260,000 .. 384.757.00 
1,613,458,000 .. 1,889,604,000 .. 276,146.00 


- a 


Total .... 2,865,961,000 .. 3,526,864,000 .. 660,903,000 
Balance .csceces 360,955,000 252,344,000 ‘. 7 
Looking into the year’s trade a little more in detail, it is 
seen that increase in exports is due mainly to expansioi 
of the raw silk output, exports of which rose from 
417,124,000 yen in 1921 to 670,334,000 in 1922. Next in 
importance comes cotton yarn, amounting in value to 
114,624,000, as against 80,436,000 yen for the previous 
year. Other important gains were starch, which ros 
irom 433,000 yen to 1,442,000 yen; tea from 7,699,000 
yen to 17,828,000 yen; refincd sugar from 15,799,000 yen 
to 19,092,000 yen; waste silk from 10,367,000 yen to 
14,513,000 yen; braids from 7,031,000 yen to 11,308,000 
yen; while silk fabrics jumped from 89,893,000 yen to 
107,919,000 yen. Hosiery experienced a gain of over 
five million yen on the previous year; hats and caps some 
two million yen; buttons over three million yen, glass tw 
million yen, porcelain one million yen, wire four million 
yen, iron ware three million yen, tyres one million yen, 
and machinery two million yen. 

Turning to import trade, the largest gains were in such 
items as rice, which rose from 28,764,000 yen in 1921 to 
61,924,000 ven in 1922; wheat imports grew from 
31,551,000 yen to 58,865,000 yen; woollen yarns from 
15,172,000 yen to 48,468,000 yen; wool from 32,183,000 
yen to 55,367,000 ven, and lumber from 43,498,000 yen 
to 81,647,000 yen. The largest decreases in imports were 
in rubber, which fell off by 2 million yen, raw cotton, 
which declined some 10. million yen in value, and 
machinery, which saw a decline of about 5 million yen. 

Japan’s total exports to China, however, amounted in 
value to 319,847,000 ven, as against 274,816,000 yen for 
the previous vear ; while imperts from China totalled only 
175,644,000 ven, as compared with a value of 178,610,000 
ven the vear before. China thus continues to be one of 
Japan's best customers, leaving her a favourable trade 
balance of 144,203,000 ven for the year. Japan’s trade 
with other nations may be briefly analysed as follows :— 


Exports ..ccocss 
Imports ..ee+es 








ASIA. 
1914. 1921. 1922. 
Yen. Yen. Yen 
Imports .... 288,445,000 .,. 591,122,000 .. 671,180,000 
Exports .... 252,291,000 .. 567,140,000 .. 610,687,000 


EUROPE. 
Imports .... 150,889,000 .. 247,363,000 .. 390,195,000 
Exports .... 82,171,000 63,471,000 .. 138,054,000 


NortH AMERICA. 
eee» 81,806,000 ., 452,416,000 .. 567,213,000 


Imports 


Exports .... 185,902,000 .. 436,968,000 668,502,000 
SoutH AMERICA. 

Imports .... 2.625.000 .. 4,735,000 .. 6,925,000 
Exports .... 485,000 .. 4,035,000 9,282,000 
AFRICA. 

Imports .... 6.741.000 .. 15,971,000 .. 15,470,000 
Exports .... 2,272,000 .. 8,121,000 .. 10,170,000 
OTHERS. 

Imports .... 19,834,000 .. 40,837,000 .. 82,497,000 


1 8 
Exports .... 15,970,000 .. 27,030,000 .. 42,307,000 
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An examination of the above table will show that export 
trade with Asia increased in value about 8 per cent. com- 
pared with the previous year, but as much as 150 per 
cent. compared with 1914, while exports with other 
countries show an encouraging increase. In imports there 
was also a general increase, except with Africa. The 
enormous gain of over 74 per cent. in raw silk exports is 
due to a decline in China and increased purchases in the 
United States. The increase in cotton yarns is also due 
to decreased output in China. 

It will be seen that Japan’s foreign trade is only just 
“ginning to recover from the enormous inflation during 
the war, which left the country at the close of the war 
encumbered with vast quantities of manufactured goods 
and raw materials obtained at high costs. The holders 
attempted to dump their holdings on the foreign markets 
they had built up during the war, but not with great 
Indeed, a very large proportion of the markets 
vained during the war were lost through unsatisfactory 
prices and unequal goods. The trade gains during the 
war, however, were very large, the excess of exports 
piling up a favourable balance of some 1,400,000,000 yen 
between 1915 and 1918, while the national gold holdings 
increased from 353,000,000 yen to Over 2,000,000,000 yen. 
\With continued unfavourable trade balances since 1919 
this total from excess of exports during and since the war 


success. 


the foreign markets captured during the war may be lost. 
lhe specie holdings have now declined to 1,833,000,000 
ven, Owing to payment of interest on loans abroad and 
bullion to merchants. Of the sum in hand 


ven is owned by the Government 


sale of 


70,000,000 















ample information—often descending to a méticulous 
nicety—that has been required in order to tabulate the 
over-grown details. And, finally, it has been welcomed 
by the over-burdened taxpayer, who neither uses and 
often never knows of these publications, but wh has to 
pay the salaries of all civil servants alike, whether thes 
are useful or redundant. By bringing the Blue Books 
back in size to that prevailing before the war an enormous 
reduction of staft can be effected and the swollen estimates 
will be reduced. As a case in point, which I consider 
is a fair sample of how the volume of statistics has grown, 
I would submit the instance of our imports of glass. In 
Volume I. of the Annual Statement of the Trade of the 
United Kingdom for 1913 |Cd. 7401], on pages 122 and 

23, GLAss is dealt with under five headings, viz. :—(1) 
Window and German Sheet (including Shades and 
Cylinders) ; (2) Plate; (3) Flint, Plain, Cut, or Ornamented, 
and Manufactures of Flint (except 
Bottles; (5) Manufactures, unenumerated. These 
of the weights of the imports of glass are given as coming 
from certain countries, and a very slight increase, from 
one page (as it was in 1913) to two, would have afforded 
a great deal more information. But what excuse for the 
waste of public time and money, and for the taxation 
upon students and those who have to supply the in- 


bottles) ; 


Glass . (2 


details 


( | formation to the Civil Service, can be advanced. Turning 
has dwindled to about 300,000,000 ven, and indicates that | 


and | 


|,103,000,000 ven by the Bank of Japan, and of the total | 


1,215,000,000 yen is in Japan, and the balance, amount- 
ny to 618,000,000 yen, is abroad, chiefly in England and 
the United States. 


Letters to the Editor. 


STOCK EXCHANGE MONEY. 
TO THE EDITOR OF THE ECONOMIST. 
The attention of the Committee of the Stock 
xchange has been called to the concluding portion of an 
article headed “ Stock Exchange Money,’’ which appeared 
in your issue of the roth instant. 
They have directed me to inform you that they have 
ordered to be re-posted their notice of June 12, 1922, 
the following effect :— 








SIR, 


to 


NOTICE. 

In answer to an inquiry, the Committee for General 
Purposes have ruled that the provisions of Clause 3 of 
Rule 120 (now Rule 128(3)) do not apply to continuations. 
—I am, Sir, yours truly, 

EDWARD SATTERTHWAITE, Secretary. 

Committee Room, The Stock Exchange, London, 
E.C. 2, February 12th, 1923. 
_ [Rule 128 Section 3 reads as follows :—A dealer requir- 
ing a Transfer to himself or his nominee under the pro- 
visions of Section 42 of the Finance Act, 1920, shall issue 
a numbered Ticket bearing a certificate in the following 
terms signed by the Dealer :—‘ Delivery on a Ten 
Shilling Stamp under the Finance Act, 1920, Section 42. 
I (We) certify that the purchase referred to in this Ticket 
was effected by me (us) in the ordinary course of my 
(our) business as a Dealer(s) on The Stock Exchange.’’ 
"he reposting of this notice will call attention to a rule 
which does not appear recently to have been strictly 
adhered to.—Ep, Econ.] 


FOREIGN TRADE STATISTICS. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—May I be permitted to say how welcome your 
article on the above-named subject has been to readers 
of the Economist of all classes. Firstly, it has been 
welcomed by students who have long irked under the 
delayed issue of the annual statements of trade, and have 
lately been victimised by the increased price of the more 
bulky publications. Secondly, it has been welcomed by 
the very numerous body of clerks, overseers, &c., who 
have had to furnish to the civil authorities the much more 


| 
| 
| 


to page 175 of Volume II. of the Annual Statement ot 


| Trade for 1920, we find glass imports ocupy pages 175 to 


181, and are enumerated under 27 distinct headings. 

It is pertinent to mention that the 1913 volume was 
published at the price of 5s 8d, but the 1920 volume was 
sold at £2! 

~ . . 1 . ‘sf ‘ 

In the hope that the Economist will justify its 

1 . “ ; 1 t 

and help to put an end to the overgrown stall employe: 
in producing such monstrosities.—I beg to S 
vour obedient servant, H. JAMES ROBINSON. 

Isleworth, February 7th, 1923. 
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Books and Publications. 


A LONDON DIRECTORY.’ 
Tuis is the 124th annual publication of this: excellent 
London directory. It is stated that the presént volume 
contains over 300,000 corrections, which are practically all 
caused by the changes which have taken place in the 
population of London in the 12 months which have elapsed 


| since the previous edition was published. Amotg the new 


trades which have made their appearance for the first 
time are the following :—Arseno-argentcum: manufac- 
turers, box-strapping machines, cocktail shakers manu- 
facturers, esparseno manufacturers, galalith merchants, 
hotel keeping (instruction in), Laddknit machine manulac- 
turers, motor-hearse builders, osmiridium makers, 
servers of ferns and flowers, spirit vapour ‘spirit gas) 
lamps, steel drum reconditioners, sugar technologists, 
table-cloth manufacturers (waterproof), town planning 
consultants, and additional headings relating to the wire- 
less trades. The Parliamentary section contains names and 
addresses of the members of the newly-elected House ot 
Commons, together with particulars of all changes in the 
personnel of the Ministry, &c., consequent on the change 
of Government. The book contains over 3,900 
pages, deals with the whole of the administrative County 
of London, and forms a reliable and up-to-date guide to 
the commercial, professional, political, muni ipal, official, 
legal, postal, banking, and private life of the County of 
London. In short, a necessity in every busy office. 


pre- 
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THE PAST YEAR. 


||| THE past vear is one in which the economic life of th 
COMMERCIAL CREDITS nation has been at a very low ebb. In 1921 the tem- 
& CONSIGNMENTS || perature dropped suddenly when the war and post-w 


|| fever had spent itself. But the crisis past, the pati 
FOREIGN EXCHANGE. 
CABLE TRANSFERS. 
PUMA GRE TION |) cece soca carctany to sorckioue ac Gaa-wtige ate se 
TRAVELLING CREDITS. it «cancel odionicieis deaaegee ean aaaaneeean 
SECURITIES PURCHASED & SOLD. 
DIVIDENDS COLLECTED. 
COUPONS PURCHASED. 


DEPOSIT and CURRENT 
ACCOUNTS OPENED. 


AGENTS and CORRESPONDENTS |) fairl : ) 7 for 
ALL OVER THE WORLD. H | which exercises an immense influence on British pros- 
| 


has been Iving in an exhausted but quiet condition, a 
> 


without being unduly hopeful, we may say that 


has been slowly but surely gaining strength. In an 


| ment of wages and other costs to the new price level, 


|| the credit situation, &c. These factors are to-day 
first-class importance, but they are overshadowed by 


political considerations. Indeed, if it were necessary 


to summarise the situation in 1922 in a sentence, 
should say that it was a year in which, so far as Great 
Britain and most of the countries of the world are « 

cerned, a trade recovery for which the economic con- 
ed 


ditions were favourable was held in check and delay 
by the state of international politics. These disturb- 
ing influences have been found in Europe and the Near 
East, for outside Europe political conditions have been 
|| fairly normal, while in India and Egypt, the former ot 


} 
Cc. 


|| perity, the political conditions have definitely improve 
|| In Russia the great famine of 1921 was succeeded b) 
|! a much better harvest, but though some small begin- 
| nings of trade have shown themselves, Russia remains 


||| practically outside the orbit of the world’s commerce, 
} 


BROWN BROTH R || and that fact alone remains a very depressing influence. 
E S | The main source of trouble, however, has been Central 
Europe, where the failure to reach satisfactory settle- 
& COMPANY, ment of the Reparations question has kept the ex- 
| changes in a state of chaos, the mark having fallen 

NEW YORK. | ; 
59, Wall Street. || January 1, 1922, to 33,500 to the # on January 1, 


during twelve months from 795} to the 4 on 
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4th and Chestnut Streets. 60, State Street. 
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(Alexr. Brown & Sons.) 
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! . Jan 

|| 1923, and to 192,500 on February 1, 1923. This slump 
| has been so serious and caused such unsettlement that 

| whereas previous reductions in the value of the mark 
| have stimulated German export, there has been no simi- 

| lar movement in 1922. Germany’s population has been 

} fairly well employed, but it has been engaged upon 

| 








making things for consumption rather than for the 
development of industrial plant, &c. Circulating capi- 
tal has been steadily dwindling, and as foreign specula- 
tion in the mark has finally ceased, her foreign balances 
have been to some extent used up in paying for the 
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necessary imports that she has purchased abroad. Some 
of the minor States of Europe have made a valiant effort 
to balance their budgets, while at the end of the year 
Austria, which at one time seemed, next to Russia, - 
be in the most parlous condition of the European States, 
has. with the help of the League of Nations, put into 
effect a scheme of drastic reform, which had the effect 
of stabilising the krone. But with these exceptions 
the monetary condition of Europe remains precarious, 
and her purchases from other continents are still greatly 
reduced. This has limited the demands for the pro- 
ducts of the countries producing food and raw 
materials, and, when taken in conjunction with the 
fact that every one of these countries has had to liqui- 
date stocks to cope with a heavy fall of prices, and to 
regularise a state of over-trading, accounts for the re- 
stricted demand overseas for British goods. America 
and, to a less extent, Canada have enjoyed a marked 
recovery of trade, but even in America the inability to 
dispose of raw products in Europe has kept prices low, 
limiting the buying power of the farming community, 
and prevented the recovery from gaining momentum or 
becoming a boom. Most of the countries of the world 
outside Europe have indeed experienced ample har- 
vests, but the world’s lack of buying power has kept 
their prices at a low and unremunerative level. A short 
statement of the situation in each of the main countries 
of the world follows this outline of the situation in 
Great Britain. 

But if the lack of overseas orders has been the over- 
riding influence and has kept trade depressed, the 
indices of the economic situation all show a small 
definite improvement. The figures of overseas trade 
show that in volume our exports, though over 30 per 
cent. below the pre-war level, practically _ re- 
covered to the level of 1920, coal output was the 
highest since the war, while iron and steel production, 
which reflects the ups and downs of trade in perhaps 
a more exaggerated form than any other industry, 
rose, in the case of steel, from an output in January 
at the rate of go per cent. of our maximum production 
to 70 per cent. of our maximum production in Decem- 
ber, 1922. The tonnage of goods handled by railways 
was better, bankers’ advances for financing trade 
showed an improvement, and finally, the recovery was 
reflected in a drop in the unemployment percentage, 
which fell from 17 per cent. at the beginning of the 
year to 14 per cent. at its close. This process of 
recovery was assisted by a steady adjustment of wages 
to retail prices, which, in their turn, fell in the early 
part of the year nearly to the level already reached by 
wholesale prices, the adjustment fortunately being 
carried out with very few open ruptures, with the one 
important exception of the engineers’ lock-out in the 
spring. Indeed, the wage movements of the year in- 
cluded not merely the reduction in accordance with the 
falling cost of living in miscellaneous employment, but 
it actually saw a rise in the two trades where the depres- 
sion was most acute, namely, iron and steel and coal, 
so that at the end of the year the relations between 
the wages of various groups of workpeople had become 
once again much more normal. Unfortunately, this 
process has meant that, in the case of agriculture, 
earnings in some parts of the country had sunk to 
the exceedingly low standard which was driving men 
from the land before the war. In the cotton trade also, 
Se ee ee ee 

during 1921, but in 

on a. Lancashire had a set-back, which began 
a Nig Spe dog hn 
em 4 : re year there were re- 
newed signs of improvement, and the figures for the 


_— months show an export comparable with those 
OT 1920. 


The rapid fall in prices, and the dee 
. S, an p trade depres- 
sion of 1921 played havoc with the Budget cetlemiea 






HISTORY & REVIEW OF 1922. [Feb. 17, 


for the year that ended on March 31, 1922. Total re. 
ceipts at £1,124,880,000 were over £91 millions below 
estimate, while total expenditure, at $1,079,187, 00, 
fell short of estimate * by nearly £07 millions. lhe 
chief cause of the revenue falling below estimate was 
the fact that, owing to bad trade, the corporation 
profits tax and arrears of excess profits duty were very 
disappointing. The Budget for 1922-23, introduced by 
Sir Robert Horne at the beginning of May, had as its 
chief features the reduction in the standard rate of 
income tax by 1s in the 4, and the remission of 4d per 
ib in the standard rate of duty on tea. The Chancellor 
estimated for a drop of £87 millions in the yield of 
taxes and of £81 millions in ** special receipts,’’ while 
the expenditure estimate of A910 millions was 4.11 9 
millions below the actual expenditure figure for the 
preceding year. Up to the end of 1922 the revenue 
and expenditure figures were sufficiently favourable 
to raise the hope that the result to be declared nex: 
March 31st will be better than the estimates. But 
whether that hope will be realised, and also how the 
new Chancellor will meet the revived demand for fur- 
ther reduction of the tax burden, are two questions to 
which the history of 1923 must be left to provide the 
answer. To the story of the current year belongs also 
the agreement between this country and the United 
States on a plan for funding the British war debt—an 
agreement which it is hoped will pave the way to a 
growth of co-operation and harmony between the two 
nations. 


‘ 
‘ 


OVERSEAS TRADE. 


The total turnover of British overseas merchandise 
trade in 1922 was £,1,828 millions, as compared with 
£1,897 millions in 1921 and £3,490 millions in 1920. 
Although prices were more stable than in 1921, the 
factor of price changes again vitiated the comparison 
of value figures, which for 1922 and 1921 read as 
follows :— 








Calendar Year. 


— SC 


Decrease in 1922. 


1921. 1922. | 
~ Sey ope Ae ere 
Imports ...., . +. 1,085,500,061, 1,003,918,124|— 81,581,937 — 7 


5 
British exports ..| 703,399,542, 720,496,426,+ 17,096,884+ 24 
Re-exports ......| 106,919,306, 103,777,871\— 3,141,435 29 
Total exports .... 810,518,848, 824,274,297\+ 13,955,449 + 17 


Excess of imports ————-—— 
over totalexports| 275,182,213 


_179,643,827|\—_ 95,538,386 — 34.7 
These figures refer to merchandise only, and the 
bullion and specie figures compare as follows :— 


-Gold- 
Imports. 
£ 











-Bilver-— 
Imports. Exports. 
£ £ 


£ 
1920 ...... 50,678,283 .. 92,565,137 .. 9,923,034 .. 11,493,266 
1921 ...... 49,676,047 .. 59,348,158 .. 10,264,443 .. 12,045,422 
1922 ...... 34,543,591 .. 44,851,917 .. 10,100,552 .. 13,235,269 
Perhaps the most remarkable feature of British over- 
seas merchandise trade in the past two years is_ that 
in that period nearly £200 millions have been knocked 
off the excess of imports, the reduction in 1gz1 having 
been similar to that recorded above for 1922. The 
1922 figure of £180 millions, or £15 millions a month, 
compares with an average of about £11 millions a 
month just before the war, and should be well within 
the capacity of our invisible exports to cover. It 
is, indeed, beyond doubt that Great Britain has worked 
back to a position in which she again enjoys a favour- 
able trade balance of substantial dimensions, though 
the margin is still far below that of pre-war years. How 


the balance of merchandise trade has moved since 1913 
may be seen below :— 


— a 


Exports. 








se of Excess of 
mports. | Imports. 
Mins. of £ | Mins. of £ 


SEE tasdesdessess.. SO OE cs cciecinn tn kden = ae 
Me -Séeedecsiccecs” EA ee oo te ae 
MEET neccccessccoce BO | 
SEE wwossccecescss OS St <datiikhccoucss aaa 
1917 Soes e888 226000 467°4 1922 eeeeeeeeeeeere 1796 


From £783 millions to £1 ili : . 
. »179 millions is a long journey 
to have accomplished in haar years. es 


The following table of British exports shows the 
substantial increase that took place in 1922 :— 
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EXports. 
| 
Quantity (000’s omitted), 


__C - SD 














| 1920. | 1921. | 1922. 
idk datieteinadintiiinns tons) 24,932 | 24,661 64,198 
Pig-iron and ferro-alloys ..tons, 579 | 136 794 
Railway material.......... tons, 311 


340 | 480 
Totalof iron and steel and manu- | 


factures thereof ........tons 3,251 | 1,697 3,401 
Textile machinery ........tons 63 | 157 155 
Total machinery .......... tons 462 | 506 | 403 
Cottom yarns ..... aia eaniad lbs) 147,432 | 145,895 201,221 
Cotton piece-goods......8q. yds.' 4,435,405 | 2,902,289  4,1811176 
Wired G6 <4 ccccesscces centals 238 347 416 


Woollen tissues ........sq. yds. 187,233 76,556 121,489 
Worsted tissues ........8q. yds. 77,355 40,814 62,458 
Linen piece-goods ...... sq. yds. 93,045 39,962 77,421 
Boots and shoes ...... doz. pairs 819 313 492 
CeeG?. cdetie shenconeenes cwts 271 228 | 232 
Paper and cardboard ...... cwts 2,350 1,463 2,455 
Locomotives .......... e.-. tons 43 47 32 
Motor-cars and chassis...... No. 8 4 | 3 








Coal is the most remarkable feature, exports having 
recovered to within measurable distance of the pre- 
war level. Iron and steel exports, with an increase 
over 1920, are also satisfactory. In both these in- 
dustries activity increased in the later months of the 
year. While it must be remembered that comparison 
with 1921 is vitiated by the long coal stoppage that 
took place that year, the recovery in exports is 
pronounced in many cases. Statistics produced by the 
Board of Trade Journal show that in volume last year’s 
imports were 85.8 per cent., re-exports 51.5 per cent., 
exports of United Kingdom goods 68.9 per cent. of the 
volume passing in 1913. Exports have increased in 
volume relatively to 1913 quarter by quarter (with the 
exception of the second quarter of 1922, when the effect 
of the engineering stoppage was felt) since the low 
point reached during the coal stoppage of April to 
June, 1921. The statistics of shipping tonnage en- 
gaged in overseas trade amplify the evidence of the 
returns themselves that a larger volume of commerce 
was passing in 1922. The tonnage cleared with 
cargoes from British ports in 1922 was 59.7 million 
tons, as compared with 36.4 millions and 36.7 millions 
in 1921 and 1920 respectively. For this large increase 
the big rise in exports of coal must be responsible in 
an important degree. 


HOME TRADE. 


The improvement indicated in the foreign trade 
figures, especially for the later months of the year, 
finds its counterpart ir such precise data of home trade 
as are available. The production figures for coal, iron, 
steel, shipbuilding, given in later pages, show the 
gradual process of recovery that has been achieved; 
the imports of wool and, in a lesser degree, of cotton 
confirm the substantial character of the improvement 
that set in towards the close of 1922. The process of 
climbing up from the dead level of 1921 has been a 
painful one; but in the case of nearly all our major 
industries, it can be traced in the trade reports. Ship- 
ping and shipbuilding remain depressed, and the high 


uremployment figures show how much leeway has still * 


to be worked off ; but even here the whole tendency is 
upward, and at the close of the year it was possible to 
feel that, provided no new blow were levelled at it, 
home trade had turned the corner. 

* * * * 

So far as they are available,the statistics of the profits 
of industrial companies also show that the corner has 
been turned. The following table compares the profits 
disclosed in 1922 with those disclosed in 1921 by 1,371 
industrial companies, from which it will be seen that the 
profits disclosed in the last quarter were higher than in 
the corresponding quarter of 1921 :— 

§ !Ner Prorirs (after Payment of Desenture Interest, &c.). 


~ | Reports Pablished 





1921. 1922. 








me 


Feb. 17.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1922. 319 


These figures should be read in conjunction with the 
next table, which shows the increase or decrease in net 
profits disclosed in each quarter since the beginning of 
1918 :— ; 


1918. 1919. 1920. 1921. 1922. 
First quarter .... — 1-0 - + 10-4 es +269 — ‘35 ea —43-4 
Second quarter .. — 58 .. —51.. +378 .. — 84... —337 
Third quarter.... +123 - 34... +419 .. —424 .. —235 
Fourth quarter .. + 47 +105 .. +271 .. —529 .. + 39 


The small increase shown in the last quarter of 1922 
follows, it will be seen, a decline of nearly 53 per cent. 
in the last quarter of 1921, and too much importance 
must not be attached to it. At the same time, it indi- 
cates that the decline has been checked. The per- 
centage earned on ordinary and preference capital, and 
the distribution on ordinary capital has naturally been 
reduced, as may be seen from the figures below :- 


Prorits on CAPITAL. 


Return on 
Preference & Dividend on Dividend on 
Ordinary. Preference. Ordinary 
Capital. Capital. Capital. 
% % % 
diwniécnecesse.? St axe” Sa ~~ a 
Beri oviesdewerds OO acce “45 es 
ee ae, | a « SS 
ay icine ee cca OO sive Oe 
ieee er Ae 
0 a a 10:0 
SE iewecwue “nee. aan. « 43 90 
ee dedededs ae 2 « 51 110 
DL aammesuies sinning En 51 10:3 
as emiivnne ne os. ae 51 11-1 
Me abvnninandas 13:0 aa 4 ae 10°7 
DG viwxeensemiber 15:2 50 12°6 
EE a dheiicne enblini 10°3 5:2 102 
NE a ah aecacance acsieaac 52 8-4 


The average rate paid on ordinary capital in the third 

quarter fell to 7.6 per cent., but there was an increase 

to 8.6 per cent. for the last quarter. The average for 

1922 is the lowest since 1g10, and well below the 

averages of 1913 and 1914. 
* * * * 

While the total figures of Bankers clearings cannot 
be taken as a definite index to the state of trade, since 
the ‘‘ town clearing ’’ figures are so large, and reflect 
principally the enormous turnover of the money market 
and other financial operations, those for the metropolitan 
and country cheque clearing can be regarded as some 
criterion. As will be seen from the following table, 
there was a decline in both metropolitan and country 
Clearing totals, some of which must be attributed to the 
influence of lower commodity prices :— 


~ | 








1921. 1922. Increase or Decrease. 
er ee ee Fe 
Town clearing ..........-- 30,268,214.000 32,780,635,000 + 2,512,421 + 83 
Metropolitan clearing..... | 1,660,166,000 1,574,661,000 — 85,505. — 51 
Country cheque clearing ..| 3,002,179,000 | 2,806,165,000 — 196,014 t— 65 
L ; whe : paemnadelinilipimantie 
Grand total .........-- 34.930,559.000 _37,161,461,000 | + 2,230,902,000, _+ 63 


In the figures relating to the metropolitan clearing, 
the trade of the metropolis is reflected fairly clearly, and 
they show that, although the decrease for the year is 
£85,505,000, this decrease, when distributed among the 
quarters, shows a diminishing ratio, although the last 
quarter is not so satisfactory as the third. Of the 
year’s total decrease, 59.4 per cent. occurred in the first 
quarter, 19 per cent. in the second, and 78.5 per cent. 
in the first six months. The figures of the country 
cheque clearing, where the movements of the general 
trade of the country are clearly seen, follow the same 
course, quarter by quarter, asthe metropolitan clearing 
Of the total decrease of £196,014,000, £137,594,000, 
or 70.1 per cent., is recorded in the first quarter, and 
£31,784,000, or 16.2 per cent., in the second quarter, 
while by far the larger portion of it, or.86.4 per cent., 
occurred in the first half of the year. The increases in 
the town clearings quarter by quarter show a progres- 
sive decline, having been 14.8 per cent. in the first, 14.3 
per cent. in the second, 5.7 per cent. in the third, and 1.3 
per cent. in the fourth quarters. Of the ten provincial 
clearings, four show increases and six decreases as com- 
pared with 1921. Increases are shown by Hull, 10 per 
cent. ; Leicester, 2.3 per cent.; Manchester, 4.4 per 
cent. ; and Newcastle, 3.4 per cent. ; while the decreases 
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are Birmingham, 6.2 per cent. ; Bristol, 10.5 per cent. ; 
Leeds, 5.4 per cent. ; Liverpool, 4.8 per cent. ; Notting- 
ham, 5.6 per cent. ; and Sheffield, 13.2 per cent. 


* * * 

The figures of the tonnage carried by the railways 
of Great Britain can be taken as a further guide to the 
state of internal trade. A comparison with 1921 is, 
however, vitiated by the disorganisation caused by the 
three months’ coal dispute of that year. The figures 
for the full year are not yet available, and in the table 
below, therefore, we show the figures up to the end of 
November in 1921 and 1922 :— 

First ELteven Monvus. 








1921. 1922. Increase. 
Tons. | Tons. | Tons. | 9 
Genera! merchandise...... .. 51,143,379 | 53,762.478 + 2,619,099 + 51 
Coal, coke, and patent fuel 119,889,306 192,436,387 + 72,547,081 + 605 
ENS 4, ccccescabsecute 37,661,558 46,941,627 + 9,280,069+ 246 
Totalf......-....-.--.--.-++-- 208 694,243 | 293,140,492 + 84,496,249 + 405 


In the full year 1913 the total was over 366 million tons, 
yeneral merchandise accounting for 69} million tons. 
\ good deal of the difference between this and the 59 
million tons which will probably prove to be the figure 
for 1922 is to be accounted for by the transfer of a 
considerable amount of short-distance traffic to the 
roads, 


COMMODITY PRICES. 

After nearly two years of rapidly falling commodity 
prices some degree of stability was reached in 1922. 
lhe net change in our Index Number was 93 points, the 
vear closing with the tetal at 4264, which compares 
with 4357 at the end of 1g21. The highe st point, 4396, 
was reached at the end of July, and the lowest, 4189, at 
the end of August, so that the widest fluctuation was 
207 points. This is in marked contrast to the move- 
ments of the three preceding post-war vears. In 1921 
the difference between the highest and lowest points was 
' 260; In 1g20, 2428, and in igig, 1656. The following 
table shows the vear’s movements in each of the five 


groups : 


2 3_.| as 
i ES | sR 
36 Sug & 
Su ldetl ag 83h = 
Date. sg@eos | @ 82°! _. | os 
#2 gsa| 3 8 Ges bi: 
@ 2 | ©@ = = | » | 
Oo Oo |; & et ao 
Basis (avg. 1901-5), 500 | 300 | 500 | 400 | 500 | 2200 | 100-0 
End July, 1914... 579 352 | 6163) 464; 553 2565 | 116-6 
» Dec., 1915..) 897 | 446 | 731 | 7114 8484) 3634) 165-7 
» Dec., 1917.) 12864) 686 | 16843! 8394) 13484 5845 | 263-2 
» Nov., 1918.. 1289 7824 | 1848 903 | 13894 6212 | 282-6 
» Dec. _,, .., 1303 | 782g | 18053) 866 | 1337 | 6094 | 277-0 


» Dee., 1919..| 19914) 8814 | 24424) 1145 | 14534) 7364 | 
» Mar., 1920.. 1508 914 | 29744 1246 17094 8352 379-6 
Dec .- 1344 | 805 | 12847) 1216 1275 | 5924 | 269-3 
» Dec., 1921..| | 1106 | 762 9313) 4357 | 198-0 
Jan. 1922...) 9074) = 10664 730 9258 4284 194-7 
— | 10374 6 9364, 4259 193: 
» Mar. ,, ..; 980 | 687 | 1038° 700", aa ese 
» April ,, ..| 10083! 667 | 1010} 7093! 890 | 4285 | 794-8 
» May  ,, ..| 10403) 657 | 1079) 710%! 885 | 4372 | 298-7 
» June ,, ..| 10004, 6764 | 1135 | 690 887 4389) 199-5 
» July ,, ..| 9949 669 | 1120 | 7124 900 | 4396 | 299-8 
» Aug. ,, ..| 8803 674 | 11233) 6914 8873, 4257 | 793-5 
» Sept. ,, ..| 8734 682, | 1116 699 818°| 4189) z90-4 
» Oct. ,, ..| 885) 700 | 1150! 712) 813 | 4260) 193-4 
» Nov.  .. 864 703 | 12003) 7043) 811 | 4283 
» Dec. » ».| 861! 706 | 11844 705 807! 4264 793-5 
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hus, while three of the groups fell substantially there 
were considerable increases in the other two. Primary 
foodstuffs as a whole rose in the first part of the year 
and declined in the second. In subsidiary foodstuffs, the 
changes principally represent reaction from the heavy 
declines of 1921. In the textile groups, the principal 
movement was the recovery in wool prices after an 
abnormal drop in 1921. ‘American cotton rose 
balance, but Egyptian cotton was lower. 
was higher, but cloth fell slightly. 
in the last two were in the ; 


on 
Cotton yarn 
The monthly changes 
same directi ‘g 

showed larger movements when prices eat dens ‘te 
the minerals section the largest declines were in iron 
bars and coal. The movements in iron and ste 


— el in 1922 
were much smaller than in 16 ; 


21, when heavy cuts were 








made with the object of countering foreign competition. ' 
The minor metals showed very little change on balance. t ‘ 


' : ; . o a : | 1 

The decline in the miscellaneous group was fairly even|, ‘ 
y ’ : : 
spread over the year, apart from sharp reductions jy j : 
. . y . 2 i 

petroleum, indigo, and soda in September. 


At the end of 1922 our Index Number showed tha: 
wholesale prices were 66.2 per cent. higher than at the 
outbreak of war, which compares with 69.6 per cent, 
at the end of 1921, and 225.6 per cent. at the end o| 
March, 1920, the highest point reached. The tabi 
below, in which the indices at the end of July, 1914, ar: 
taken as 100, shows the movements in each group : 


| | 
Cereals | Other . Miscel- : 
End ao. le Meat. | Food. Textiles.| Mineral laneous Total. 
July, 1914..} 100 | 100 100 | 
Dec., 1918..| 226 | 222 293 | 
Dec., 1919..; 249 | 250 396 | 
Mar., 1920..| 261 | 260 484 | | 
Dec. ,, --| 233 | 229 209 261 230 | 230:9 
Dec., 1921..| 159 180 180 | 164 168 | 1696 
June, 1922..) 174 192 184 | 149 160 =| 171-1 





100 100 | 100:0 
186 241 | 237°5 
247 263 | 287+] 
269 309. 3256 


July a 190 181 153 163 71-4 
Aug. , «.| 153 192 183 149 160 | 165. 
Sept. tel. ae 181 150 148 | 1635 
Oct. » «| 153 | 199 187 


154 147 | 166-1 
Nov. - ..{ 150 | 200 | 195 | 152 | 148 | 1670 
Dee. 


" "| q49 | 200 | 193 | 152 | 146 | 1662 
Jan. 1923..1 149 | 201 | 196 | 159 | 146 | 1686 
Other foods and textiles are thus still the furthest from 
the normal as they were a year ago, and the misce!- 
laneous group has dropped to the lowest place, being 
only 46 per cent. above the pre-war figure. 

The next table shows the position of wholesale prices 
in some of the principal foreign countries, the averay: 
for 1913 being taken as 100:- 


wa 











United ,, : | Ger- |Switz’r-|,..4..| Den- 

States. France.’ Italy. | many./ land. \Sweden| mark. Jay 
Nov., 1918} 206 | 358! 438 | .. | .. 367 | 292 214 
Hghst, 1920' 227 mm | G8 i . | 366 | 4035 322 
End of— (Jan.) (April) (April) | | Jan.) | (June) | (Oct.) | (Mar.) 
rr ee 526 54 | 3585 | 176 172 | 178 209 
Jan., 1922); 124 314 577 | 3,955 171 170 | #177 | 206 
Feb., 1922) 126 7 562 | 4,888 170 166 182 | 205 
Mar., 1922; 125 308 534 | 5,899 | 163 164 | 178 | 200 
April, 1922; 127 315 527 | 6572 | 161 165 177 | 197 
May, 1922) 129 318 524 | 7,841* | 160 164 179 | 194 
June, 1922) 131 326 537 | 9,140* | 161 164 180 | i197 
Jaly, 1922) 131 326 558 |13,935* | 163 165 180 | 201 
Aug. 1922} 131 332 | 57L | 28,919} 163 163 178 | 195 

| 


' 
} 
Sept., 1922) 136 330 582 | 44,089" | | 
Oct., 3922) 144 338 601 |94,492* | 163 | i | 180 | 190 


e 
g 


Nov, 1922) 149 354 | 596 |166495* | 
Dec., 1922 6 


_ 
~ 
_ 
g 


148 363 .. $208417° | 155 

* Altered to include 16 finished industrial products. 
There was a further steady decline in retail prices, as 
may be seen from the Ministry of Labour’s cost of living 
index, which gives the average percentage increase 
since July, 1914, in food, rent, clothing, fuel, and light, 
&c. :-— 





1920.' 1921. 1922. 


1920. 1921. 1922. 


Beginning of— Beginning ole 
January..... 125 | 165 92 duly ......; 152, 119, 84 
February .. 130151 88 August ....| 155 122. 81 
March ....| 130 | 141 86 September..| 161 120 79 
ROE dsvest 132 | 133 | 82 October ...., 164 110 78 
May....c...| 141 | 128; 81 November ..| 176 103 | 80 
June .....-| 150,119 80 December ... 169 99 80 
As in the case of wholesale prices, movements during 
the year were much smaller than in 1921. 








* . * a. 


Railway and shipping freights, which are important 
elements in the cost of production, are not covered in 
our index number. Except for a small reduction in 
the rates for iron ore and limestone for blast furnaces 
and steel works, which took effect on November 1, 
1921, industry went through the depression of that 
year with railway rates at 100 per cent. over the pre-war 
level, with a flat-rate addition. With wholesale prices 
tumbling, this was more than the industries of the 
country could stand, especially those which required 
the assembling of bulky raw materials in the manu- 
facture of their product. 

Many negotiations, therefore, took place towards 
the end of 1921 and during 1922 between traders and 
the railways for reductions in rates, and concessions 
came into force on January 1, May 22, August |, 
.- 
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and December 1, 1922. On account of the volume of 
the traffic concerned, and the comparatively low value 
of the material, the biggest concessions were granted 
to iron ore and limestone for blast furnaces and steel 
works, which since December 1, 1922, have been at 
40 per cent. over pre-war, with a flat-rate addition of 
2d per ton and a maximum increase of 1s. Next come 
coal, coke, and patent fuel and iron and steel, which 
are 60 per cent. above pre-war, with a small flat-rate 
addition, while the bulk of goods traflic has been, 
since August Ist, at 75 per cent above pre-war, also 
with a small flat-rate addition. 

The reductions for general merchandise which took 
effect on August 1st were negotiated by the Federation 
of British Industries, who undertook that they would 
ask for no further reduction to come into operation 
before July 31, 1923. The concessions taking place on 
December 1st, therefore applied only to the iron and 
steel industry, which was not a party to the general 
settlement. The increased railway dividends recently 
announced, however, will probably lead traders 
generally to hope that the railway companies will volun- 
teer some reductions without pressure from outside. 

Passenger fares, which were raised some time after 
goods rates, have had to wait longer for revision, but 
when the reduction came it was to a level of 50 percent. 
above pre-war, compared with 75 per cent. for goods 
traffic generally. 

* ¥ 


Owing to the excess of tonnage and the limited 
volume of goods to be carried, shipping freights con- 
tinued to fall for the first nine months of 1922. 

Taking 1920 as 100, the average of freights during 
1921, according to the Chamber of Shipping, was 37.6; 
in January, 1922, the index number stood at 33.0, and 
by September had fallen to 26.7. With increasing over- 
seas trade many laid-up ships were recommissioned, 
and freights began slowly to increase until in Decem- 
ber the_index number was 31.0. The amount of idle 
tonnage laid up in the 36 principal ports of the United 
Kingdom on January I, 1923, was 732,000 


2 7 tons, or 
nearly 600,000 tons less than on Janua 


3 
oy 2: 


1922. 


MONEY MARKET. 


Phe year 1922, so far as the money market is con- 
cerned, will be remembered for the fall in money rates 
in the first seven months of the vear. Bank rate, which 
Was 5 per cent. when the year opened, was lowered to 
4) per cent. on February 16th, 4 per cent. on April 13th, 
vend 34 per cent. on June 15th; on July 13th 3 per cent. 
became the official minimum, and has remained so from 
that date. There was a slight upward tendency in 
money rates in the second half of the year, which was 
manifested in the last quarter by a stiffening in the rates 
at which the weekly parcels of Treasury bills were 
issued by tender. Important features of the money 
market’s history during the past year have been 
the reductions in the deposits and securities held by the 
Bank of England, and in the volume of outstanding 
lreasury bills. Both these movements have had_ the 
elfect of reducing the amount of purchasing power in 
the hands of the public, though in the case of each of 
them the deceptive half light thrown on monetary 
matters by banking and official figures makes it dan- 
gerous to draw very definite conclusions about the 
extent to which this reduction of purchasing power has 
proceeded. 

To the discount market the year has been fairly com- 
fortable, for although the margin between it and poverty 
‘vas narrow, it received a handsome bonus from the 
lands of the banks at the expense of their depositing 
‘customers, because when Bank rate came down to 3 per 
cent. the banks, nevertheless, still kept the wide margin 
of 2 per cent. between it and their published rate on 
deposits, which came down to 1 per cent., and conse- 
quently, according to the modern convention, made 
weekly advances to the bill brokers at 14 per cent. often 
at times when they were paying the Bank of England 
34 per cent. for loans. 

The year was a profitable one for the discount com- 
panies, whose net earnings showed a considerable in- 
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crease on those for 1921, thanks largely to the apprecia- 
tion in the value of gilt-edged securities. The banks 
were not able to make such high profits as in the 
previous year, but dividends were maintained at the 
Same rates, allocations to reserve funds being on a 
smaller scale. The balance-sheets give strong cvidenc: 
of contraction, deposits for the first time since the he- 
ginning of the war showing a considerable decrease in 
the year. The following table gives the weckly average 
balances for the last month of each quarter for the nine 
English clearing banks, and also the 
figures at the end of 1921 and 1922: 
(Million 2's.) 


balance-sheet 








Dec. Weekly Averages. Dee. 
31, 31, 
192]. | March, June, Sept., | Dec., 1992, 
1922. 1922. 1922. | 1922. 
Capital and reserves............ 159' 159 1159 1159! 160 16] 
PING oc coe vetcesstceses 59°1 571 552 499 728 730 
Deposits (incl. undiv. profits, &c.), 1,813°5 | 1,7469 | 1,755°2 1.6606 1,684°7 1,687°8 
Total liabilities .......... 1,9885 | 1,9199 | 19263 18264 |1,875'5 1.8769 
Coin, notes, balance at bank, and, ———/ ——_____ —_____ ____ cnabente 
cheques in course of collection 295°7 2458 251'3 2332 | 2530 2799 
POR GRGRE dcivcricenceceseves 1051 102°5 1130 10644, 1060 1075 
Investments .......ccceccesccess A400, 3927) 4120. 458) 3845 3857 
RIOR wanccniveveutecvncsnex 4091; 3505 62 2959 | 298 2789 
Loans and advances ............ 750°8 7462 7233 W113 | 73527 T7281 
| Cover for accept., premises, &c. 83°8 82°2 805 758 90 988 
NE I cecnccece aes 1,988°5 | 1,9199 | 1,926°3 “1,826 1,8735 1,876°9 


\cceptances, which may generally be taken as some 
criterion of the staie of foreign trade, are higher on the 
vear, having increased substantially in the last quarter. 
Advances, on the other hand, are very much lower ¢ 

balance, though there was here also an increase in th 
last quarter. Discounts have fallen, while investments 
are higher as a result partly of a change in investment 
holdings from Treasury bills to Treasury bonds, thy 


former being included under bills discounted. 


| 


Whole Year. 


1913.| 1914. 1915., 1916.| 1917. 1918. 1919. 1920. 1921. 1922 








f 


Changes Bank rate! two /eight none one two none one one four 


%B1%1%)1%) %1 Hl %) Bj $ 
Highest Bank rate 5 10 5 6 6 5 6 7 7 5 
Lowest Bank rate..| 44 3 5 5 5 5 5 6 5 3 
Average Bank rate '4/15/0| 4/0/9, 5 5/9/32) 5/30 5 5/3/06/14/4 6/2/4 3/13/10 


Avg. market rate — : oS a 
best 3 mnths’ bills} 4/7/5|2/17/0,3/14/0, 5/4/0 4/16/3 3/11/9|_3/9/7 6/7/11, 5/4/53 2/13.0 
Market below bank! 8/0 | 1/3/2| 1/5/1| 5/0 | 6/10 1/8/31/13/5_ 6/5 | 181° 1/019 





EvroreaN Bank Rates per Cent., 1922. 


End of Months of 1922. 





Cities. fia) fel. at , 2 
Si4ia!i sé a;SisaisiS&isicis © 
SinlSI< BIG Sie BiO|z/6) & 
spssatialetinitiaiiiainiasiiieemesiionstisiiacs bie linn anatase: Ribas 
een Bank rate..... 5 44) 44,4 4) 34) 3 3 3; 3/5 3.3 
PAPIS ocvoccecsces Bank rate ...., 54, 5455) 5 5 51$515\;56 5 | 5 513 
Berlin .Bank rate . 5:51/5|5/'5/55 16/88 10 (10 6,3 
New York Federal Reserve ....| 44 44) 44\ 44 44, 4/4/4,4/4/4,.4 % 
Amsterdam...... Bank rate .... 44 44) 44) 44 44, 4454954 > 4/4/54 4 43 
Christiania ...... Bank rate ....| 64,6 | 6 | 6 | 58} 54) 54,5 5] 5) 5 5 | 5s 
Stockholm ......Bank rate ....| 54 ef ey ; 5 | 2 43 3 4) 44 #3 3 4 
Copenhagen Bank rate . 54 5 5 51,5/5 SA 
ome eiaaasnd Bank rate.....5,5/515 | 5| 44 44] 4 44) 4% 43% 43 
DOINEEE Sc5dense<s Bank rate ../6/ 6/6) 6 | 6 | 5) 55) 5% Se) Se Se) 5 | 54 
iss eceseseus Bank rate....,6 6;6 6 6 6 54) 59 53) 5a, 5h 5d) 53 
TINE 5 < cesceivees Bank rate ....| 4/4 | 34: 34: 3d! 34) S83) 313) 5) 3) SH 
Helsingfors . Bank rate 9'919'9 91/9'9}9'9)8) 8 8 St 
Lisbon . Bankrate... 7 7/77 7) 7/9 7/7)7/7 7) 4 
Prague Bank rate .. 54) 54) 54) 5 §15;5;5;5 }5)5 5 | 5h 
Vienna Bank rate.....7,'71/717/71,7/7;7:9 9:9:9 74 
Warsaw Bankrate...) 7);7/; 7; 7/7171; 7), 7) 71717) 7)} 2 
Tokyo Bank rate .. $'8' 8/8 8 & 6 3) S 8 8 & 8 
, Bank rate 7,8'81'7'7'5i'414141 5 F7'6 


Calcutta 


FOREIGN EXCHANGES. 


While the year 1922 furnished many spectacular 
movements in the foreign exchanges, it was perhaps 
most noteworthy for the waning enthusiasm of the 
specuiator in foreign currencies, whose activities in 
1920 and 1921 were so pronounced. Business was thus 
more restricted than in the previous year, this being, of 
course, also partly due to the falling off in international 
trade. Although foreign exchange dealing was left 
largely to professional operators, an_ exception to 
this was the demand for foreign currencies on the part 
of all classes in such countries as Germany, where 
faith in the national currency has been shattered. In 
appendices to this number we show monthly rates for 
1922, and the highest and lowest points touched during 
the year for the principal centres. ; 

From these it will be seen that Switzerland, Hol- 
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are Birmingham, 6.2 per cent. ; Bristol, 10.5 per cent. 5 
Leeds, 5.4 per cent. ; Liverpool, 4.8 per cent. ; Notting- 
ham, 5.6 per cent. ; and Sheffield, 13.2 per cent. 

+ * * * 

The figures of the tonnage carried by the railways 
of Great Britain can be taken as a further guide to the 
state of internal trade. A comparison with 1921 1s, 
however, vitiated by the disorganisation caused by the 
three months’ coal dispute of that year. The figures 
for the full year are not yet available, and in the table 
below, therefore, we show the figures up to the end of 
November in 1921 and 1922 :— 

First ELteven Monrus. 

















1921. 1922. Increase. 
see ioe. ~ Tons. ~~ Pons. % 
Genera! merchandise............ 51,143,379 | 53,762.478 + 2,619099+ 51 


Coal, coke, and patent fuel 


119,889,306 192,436,387 + 72,547,081 + 605 
Other minerals . ; 


37,661,558 46,941,627 + 9,280,069+ 246 


Total see csesie sess: OES ENON MEN + 008 


In the full year 1913 the total was over 366 million tons, 
general merchandise accounting for 69} million tons. 
\ good deal of the difference between this and the 59 
million tons which will probably prove to be the figure 
for 1922 is to be accounted for by the transfer of a 
considerable amount of short-distance trafic to the 
roads. 


COMMODITY PRICES. 

After nearly two years of rapidly falling commodity 
prices some degree of stability was reached in 1922. 
The net change in our Index Number was 93 points, the 
vear closing with the total at 4264, which compares 
with 4357 at the end of 1921. The highest point, 4396, 
was reached at the end of July, and the lowest, 4180, at 
the end of August, so that the widest fluctuation was 
207 points. This is in marked contrast to the move- 
ments of the three preceding post-war years. In 1921 
the difference between the highest and lowest points was 
1260; in 1920, 2428, and in 1919, 1656. The following 
table shows the vear’s movements in each of the five 
groups : 





Basis (avg. 1901-5), 500 ; 300 


| igg¢.t gs 
oe n..2 
RE S| Bm 
3. lBeel . | a (eee § 
Dae. =| 2g Ss) § |g so 2¢ 
| See oe S| Ts i :| = 
|£ |g=2| § | & 23) 2 | Es 
5 |5 | & a \a z eS) 
| 500} 400; 500 | 2200 | 100-0 
End July, 1914... 579 352 | 6163) 4644 553 2565 | 116-6 
» Dec, 1915..| 897 | 446 | 731 | 7114 8484 3634 | 165-1 
» Dee., 1917..| 12863) 686 | 16844) 8394) 13484) 5845 | 263-2 
» Hov., 1918.. 1289 | 7824 | 1848 | 903 13894, 6212 | 282-6 
” c 


» Dec., 1919..| 14414) 8814 | 24424| 1145 | 14533, 7364 
» Mar., 1920.. 1508 | 914 | 29744, 1246 17094, 8352 _ 


» Dec. ,, ..| 1344 | 805 | 1284 1216 | 1275 | 5924 | 269-3 
» Dee., 1921.. 


} 
1303 | 7824 | 18054) 866 | 1337 | 6094 | 2770 


| 9213] 636 | 1106 | 762 9314) 4357 | 198-0 
» Jan., 1922..| 9074) 6544 | 10663} 730 | 9254) 4284 194-7 
» Feb. 4, ..| 948 | 6404 | 10374) 6963 936} 4259 193-6 
» Mar. ,, ..| 980 | 687 | 1038 | 700 892 4297) 195-3 
» April ,, ..| 10083! 667 | 1010! 7093! 890 | 4285 | 194-8 


» May  ,, ..| 10404) 657 | 1079 | 7103! 885 4372 | 195-7 
» June ,, ..| 10004 6764 | 1135 | 690 887 4389 | 199-5 
» July ,, ..| 9949 669 | 1120 | 7124 900 | 4396 | 199°8 
» Aug. ,, ..| 8803) 674 | 11233) 6915. 8874] 4257 | 299-3 
» Sept. ,, ..| 8734, 6824 | 1116) 699 818 4189 | 
» Oct. » +-| 885 | 700 | 1150!) 712) 813) 4260!) 193-6 
» Nov. ++| 864 703 | 12003) 7043) 811 | 4283 | 1947 
» Dec. ,, .. 861 ' 706 ' 11844' 705 8074' 4264 | 193-8 
Thus, while three of the groups fell substantially there 
were considerable increases in the other two. Primary 
foodstuffs as a whole rose in the first part of the year, 
and declined in the second. In subsidiary foodstuffs, the 
changes principally represent reaction from the heavv 
declines of 1921. In the textile groups, the principal 
movement was the recovery in wool prices after an 
abnormal drop in 1921. American cotton rose on 
balance, but Egyptian cotton was lower 
was higher, but cloth fell slightly. The monthly changes 
in the last two were in the same direction, but varn 
showed larger movements when prices were rising. In 
the minerals section the largest declines were in iron 
bars and coal. The movements in iron and steel in 1922 
were much smaller than in 1921, when heavy cuts were 


. Cotton varn 















made with the object of countering foreign competitio: 
The minor metals showed very little change on balance. 
The decline in the miscellaneous group was fairly evenly 
spread over the year, apart from sharp reductions 
petroleum, indigo, and soda in September. 

At the end of 1922 our Index Number showed that 
wholesale prices were 66.2 per cent. higher than at the 
outbreak of war, which compares with 69.6 per centr, 
at the end of 1921, and 225.6 per cent. at the end 0 
March, 1920, the highest point reached. The tabi 
below, in which the indices at the end of July, 1g14, ar 
taken as 100, shows the movements in each group : 


“ 3 ) | 

| Cereals | Other os lags Miscel- ‘ 

End of— |& Meat.| Food. Textiles.|Minerals| )) aoys Total. 
| 


July, 1914..} 100 | 100 100 100 100 | 100-0 
Dec., 1918..| 226 | 222 293 | 186 241 | 237-5 
Dec., 1919..| 249 | 250 396 | 247 263 | 287+] 
Mar., 1920 | 261 | 260 484 | 269 309. 3256 
Dec. a 229 209 | 261 230 | 230:9 
Dec., 1921..| 159 | 180 180 164 168 1696 
June, 1922..| 174 192 184 | 149 160 | 171-1 
ae i 190 181 153 163 | 171-4 
Aug. sage?) aa 192 183 149 160 | 1659 
Sept. ,, ..| 251 | 194 181 | 150 148 | 1635 
a ST 187 154 147 | 1661 
Nov. ,, «| 150 | 200 195 152 148 | 1670 
Dec. ,, «| 149 | 200 193 152 146 | 1662 
Jan. 1923..! 149 | 201 196 159 146 | 1686 


Other foods and textiles are thus still the furthest from 
the normal as they were a vear ago, and the misce!- 
laneous group has dropped to the lowest place, being 
only 46 per cent. above the pre-war figure. 

The next table shows the position of wholesale prices 
in some of the principal foreign countries, the averave 
for 1913 being taken as 100: 


| United 











de | Ger- |Switz’r-lo. 4. | Den- 
| States. E omen Italy. many.| land, \Swede ”) mark. Jay 
Nov. 1918 25 | 358 | 438 { .. | .. 37 | 292 | 213 
Hghst, 1920; 227 591 | 6799 | .. | 335 | 366 | 405 322 
End of— | (Jan.) (April) | (April) | ‘Jan.) | (Jume)|} (Oct.) | (Mar.) 
1921 .. |} 123 526 594 | «(3,585 176 172 | 178 209 


Jan., 1922} 124 314 | 577 | 3955 | 17k | 170 | #177 | 205 
Feb, 1922) 126 37 | 562 | 4888 | 170 | 166 | 182 | 205 
Mar, 1922) 125 308 534 | 5899 | 163 | 164 | 178 | 200 


April, 1922) 127 315 | 527 | 6572 | 161 165 | 177 | 197 
May, 1922} 129 318 | 524 | 7R4i*| 160 | 164 179 | 194 
June, 1922) 131 326 | 537 | 9,140*| 16) 164 | 180 | 197 
July, 1922) 131 326 | 558 |13,935*| 163 | 165 | 180 | 201 
Aug. 1922} 131 332 | 571 |28,919*| 163 163 | 178 | 


Sept., 1922) 136 330 582 |44,089* | 163 | 158 17% | 192 
Oct., 1922) 144 338 | 601 |94,492* | 163 155 180 | 190 
Nov., 1922} 149 354 | 596 |166995* | 171 154 182 188 
Dec., 1922! 148 363 | .. [208417* | 155 181 


* Altered to include 16 finished industrial products. 
There was a further steady decline in retail prices, as 
may be seen from the Ministry of Labour’s cost of living 
index, which gives the average percentage increase 


since July, 1914, in food, rent, clothing, fuel, and light, 
&c. :- 





1920. 1921. 1922. 


Beginning of— Beginning of— 

January ..../ 125165 92 July eooe| 152) 119, 84 
February ... 130/151 88 August ....| 155 122. 81 
March ..... 130/141 86 September..| 161 120 79 
April ......| 132 | 133 | 82 October ....| 164! 110 78 
May........| 141 | 128 81 November ..| 176 103 | 80 
June ....../ 150,119 80 December ..| 169 99) 80 


1920.| 1921. 1922. 








As in the case of wholesale prices, movements during 
the year were much smaller than in 1921. 


* x * 


Railway and shipping freights, which are important 
elements in the cost of production, are not covered in 
our index number. Except for a small reduction in 
the rates for iron ore and limestone for blast furnaces 
and steel works, which took effect on November 1, 
i921, industry went through the depression of that 
year with railway rates at 100 per cent. over the pre-war 
level, with a flat-rate addition. With wholesale prices 
tumbling, this was more than the industries of the 
country could stand, especially those which required 
the assembling of bulky raw materials in the manu- 
facture of their product. 

Many negotiations, therefore, took place towards 
the end of 1921 and during 1922 between traders and 
the railways for reductions in rates, and concessions 
came into force on January 1, May 22, August |, 
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and December 1, 1922. On account of the volume of 
the traffic concerned, and the comparatively low value 
of the material, the biggest concessions were granted 
to iron ore and limestone for blast furnaces and steel 
works, which since December 1, 1922, have been at 
40 per cent. over pre-war, with a flat-rate addition of 
2d per ton and a maximum increase of 1s. Next come 
coal, coke, and patent fuel and iron and steel, which 
are 60 per cent. above pre-war, with a small flat-rate 
addition, while the bulk of goods traflic has been, 
since August Ist, at 75 per cent above pre-war, also 
with a small flat-rate addition. 

The reductions for general merchandise which took 
effect on August 1st were negotiated by the Federation 
of British Industries, who undertook that they would 
ask for no further reduction to come into operation 
before July 31, 1923. The concessions taking place on 
December 1st, therefore applied only to the iron and 
steel industry, which was not a party to the general 
settlement. The increased railway dividends recently 
announced, however, will probably lead traders 
generally to hope that the railway companies will volun- 
teer some reductions without pressure from outside. 

-assenger fares, which were raised some time after 
goods rates, have had to wait longer for revision, but 
when the reduction came it was to a level of 50 per cent. 
above pre-war, compared with 75 per cent. for goods 
traffic generally. 

*% * x. 


Owing to the excess of tonnage and the limited 
volume of goods to be carried, shipping freights con- 
tinued to fall for the first nine months of 1922. 

Taking 1920 as 100, the average of freights during 
1921, according to the Chamber of Shipping, was 37.6; 
in January, 1922, the index number stood at 33-0, and 
by September had fallen to 26.7. With increasing over- 
seas trade many laid-up ships were recommissioned, 
and freights began slowly to increase until in Decem- 
ber the_index number was 31.0. The amount of idle 
tonnage laid up in the 36 principal ports of the United 
Kingdom on January 1, 1923, was 732,000 tons, or 


wa”? 
nearly 600,000 tons less than on January 1, 1922. 


MONEY MARKET. 


The year 1922, so far as the money market is con- 
cerned, will be remembered for the fall in money rates 
in the first seven months of the year. Bank rate, which 
Was 5 per cent. when the year opened, was lowered to 
1; per cent. on February 16th, 4 per cent. on April 13th, 
vnd 34 per cent. on June 15th; on July 13th 3 per cent. 
became the official minimum, and has remained so from 
that date. There was a slight upward tendency in 
money rates in the second half of the year, which was 
manifested in the last quarter by a stiffening in the rates 
at which the weekly parcels of Treasury bills were 
issued by tender. Important features of the money 
market's history during the past year have been 
the reductions in the deposits and securities held by the 
Bank of England, and in the volume of outstanding 
lreasury bills. Both these movements have had_ the 
effect of reducing the amount of purchasing power in 
the hands of the public, though in the case of each of 
them the deceptive half light thrown on monetary 
matters by banking and official figures makes it dan- 
gerous to draw very definite conclusions about the 
extent to which this reduction of purchasing power has 
proceeded. 

To the discount market the year has been fairly com- 
fortable, for although the margin between it and poverty 
“as narrow, it received a handsome bonus from the 
hands of the banks at the expense of their depositing 
customers, because when Bank rate came down to 3 per 
cent. the banks, nevertheless, still kept the wide margin 
of 2 per cent. between it and their published rate on 
deposits, which came down to 1 per cent., and conse- 
quently, according to the modern convention, made 
weekly advances to the bill brokers at 14 per cent. often 
at times when they were paying the Bank of England 
34 per cent. for loans. 

The year was a profitable one for the discount com- 
panies, whose net earnings showed a considerable in- 
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crease on those for 1921, thanks largely to the apprecia- 
tion in the value of gilt-edged securities. The banks 
were not able to make such high profits as in the 
previous year, but dividends were maintained at the 
same rates, allocations to reserve funds being on a 
smaller scale. The balance-sheets give strong evidence 
of contraction, deposits for the first time since the he- 
ginning of the war showing a considerable decrease in 
the year. The following table gives the weckly average 
balances for the last month of each quarter for the nine 
English clearing banks, and also the balance-sheet 
figures at the end of 1921 and 1922 :-— 
(Million £'s.) 











Dee. Weekly Averages. j | Dee. 
31, } 3l, 
192], | March,) June, Sept., | Dec.,| 1922, 
1922. 1922. 1922. | 1922. 
Capital and reserves............ ' 1159) 1159) 1159 21159! 1160) lel 
PR ee 59°1 571 55°2 499, 728 730 


Deposits (incl. undiv. profits, &c.) 1,813°5 | 1,746°9 | 1,755°2  1,660°6 |1,684°7 1,687°8 


Total liabilities .......... 12,9885 | 1,919°9 | 1,9263 | 1,826 |1,873°5 18769 
Coin, notes, balance at bank, and ‘ 











cheques in course of collection, 295°7 |, 245°8 251°3 2332} 2530 2:99 
BORO OA OOS cccsccccccccecsced 105°1 102°5 1130 1044 | 1060) 1075 
InvestMents ........scccccsseces 40 | 3927) 4120, 4058) 3845 38357 
SRNGUINE acc cscccdcencweesteee 4091} 3505 62 2959 | 2983 2789 
Loans and advances ............ 750°8 746°2 7233 T1113 | 732°7) 7281 
Cover for accept., premises, &c. 83°38 82°2 805 758; 90, 988 

TE ME oie nccncce ens | 1,988°5 | 1,919°9 | 1,926°3 | 1,8264 |1,873-5 1,876°9 


Acceptances, which may generally be taken as some 
criterion of the state of foreign trade, are higher on the 
vear, having increased substantially in the last quarter. 
Advances, on the other hand, are very much lower on 
balance, though there was here also an increase in the 
last quarter. Discounts have fallen, while investments 
are higher as a result partly of a change in investment 
holdings from Treasury bills to Treasury bonds, th 
former being included under bills discounted. 

| as 


| 


Whole Year. 


| 1913. 1914. 1915., 1916. 1917. 1918. 1919., 1920. 1921. 1922 








Changes Bank rate! two eight none one two none, one: one four fou 
Highest Bank rate, 5 10 5 
Lowest Bank rate..| 44 3 5 5 5 
Average Bank rate '4/15/0) 4/0/9, 5 5/9/3| 5/3/0, 5 5/3/0 
Avg. market rate —- : 

best 3 mnths’ bills! 4/7/5/2/17/0.3/14/0) 5/4/0 4/16/3 3/11/9) 3/9/76/7/11, 5/4/3 2/130 
Market below bank! 8/0 | 1/3/2) 1/5/1, 5/0 | 6/16 1/8/3,1/13/5_ 6/5 18/1) 1/019 
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Evropgan Bank Rates per Cent., 1922. 





End of Months of 1922. 


| 














| } * 
sa - 3 
Cities. jie slélelile r % 
sisi ele el Sisal s| Bisico!3i ¢ 
Sieisifisisisi<e/2)6\2/0) = 

Fi a a ae snl sk ails ace 
| % 1% | % | %) % | %!% | % % 1%} 9 
a Bank rate... 5. 44) 4414 4 | 363,/3/3/3/3 3 3 
DOOR icnirncueses’ Bank rate .... 54 5415'5'5/5'5/5,/5)5 5 | 5 541 
Berlin ..........Bankrate.....5/5/5/|5 5/55 |6 8/8 {10 10 6,3 
New York Federal Reserve ....| 44 44) 44) 44 4454/4, 4/4/54 4 % 
Amsterdam...... Bank rate .... 44) 44) 44 44) 444 4 4 | 41414 4 
Christiania ...... Bank rate ....| 64,6 |6/6 54 54; 54,5 5/5)/5)/ 5) 58 
Stockholm ..Bank rate ....| 54 23) a ; : 2 44 4h 44) _ a at 43 
Copenhagen Bank rate ....) 54 53) 54) 5;5/;5/5 54 
ienaeie negeud Bank rate ....)5 | 5 5155] 44 43) 4 44) 4% 4% 43 
eee Bank rate. ..|6|6|6/| 6 | 6| 54) 53) 54 5s) 59 5 5 | 54 
Pe ridvccnvccos Bank rate.....6'6)}6'6 6 6 | 53} 54 54) 53, 59; 54) 53 
dk weaeeesta Bank rate ....| 4 4|3 3h 34! MH 3H 3 5) 5/3 5 3 
Helsingfors “Bank rate.....91919191919\9/9/}918;8'8 Shi 
Lisbon ..Bank rate.....7/)7/7/7/7 7|7)7 7)7\7'7 a 
Prague ‘Bank rate ....| 54) 54) 54,5 (515/5/5);5}5)5 |5) 5a 
Vienna ‘Bankrate..../7; 7/7; 7/71, 7/717); 919)9)9) % 
Varsaw | Bank rate.....7/7)7)7)7/7(/7,7)7)7)7)7 7 
Tokyo .... Bank rate .....8 | 8'8| 8 8/8 8 otis" 8 8 
‘Calcutta ........Bank rate 7,/8'817'7'5i:4/4141 5 576 


FOREIGN EXCHANGES. 

While the year 1922 furnished many spectacular 
movements in the foreign exchanges, it was perhaps 
most noteworthy for the waning enthusiasm of the 
specuiator in foreign currencies, whose activities in 
1920 and 1921 were so pronounced. Business was thus 
more restricted than in the previous year, this being, of 
course, also partly due to the falling off in international 
trade. Although foreign exchange dealing was left 
largely to professional operators, an exception to 
this was the demand for foreign currencies on the part 
of all classes in such countries as Germany, where 
faith in the national currency has been shattered. In 
appendices to this number we show monthly rates for 
1922, and the highest and lowest points touched during 
the year for the principal centres. 

From these it will be seen that Switzerland, Hol- 
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land, Sweden, and Japan have not fluctuated far from 
dollar parity, while Spain has been steady at about 20 
per cent. below parity. In the case of Switzerland, 
the greater part of the fall in the third quarter, caused 
by fears of a capital levy, was recovered before the end 
of the year. Another group in which fluctuations have 
been wider includes France, Belgium, Italy, Norway, 
and Argentina. The Prague and Helsingfors rates 
registered a very definite improvement, but the 
majority of the remaining European currencies have 
shown a further depreciation of greater or less degree. 
‘The course of the sterling rate in New York, the most 
important in the exchange market, was satisfactory 
from this country’s point of view. As will be seen 
from the table below, giving the highest and lowest of 
each month for dollars, French franes, and German 
marks, there was a fairly steady appreciation in the 
value of sterling in terms of the dollar, with slight 
relapses in July and September :— 


EXCHANGES, 1922 (Monthly Figures). 














January. February. March. April. 
|Highest| Lowest. Highest f sowest. Highest|Lowest.| Highest) Lowest. 
New York Sah] oinlh| amt | ae) te) at | tt) a 
31.1. whe (27) ad) | { | 
re 52-584 | 50°96 | 51-644 | 48°104 | 49°05 48-174 48°484 | 47°40 
(5) (11) | 6) (20) a3 | @ | @ | 
Berlin ....| 894 715 | 10124 | 840 | 1,475) | 1.0144 | 1,429 | 1,1764 
| (24) o (28) | &® | an! a | 4) | 
May | June July. August 











ee 


en ares | ——— | + 
NewYork... 445 | 4°4295 4503 | 4403 | 4453) 49429, 4483) 4:448 


























| (oO | ad | © | (9) | @ | @ (7) | «h) 
Petit... s0 49°51 | 48°10) | 5275 4888 | 56°274 51°65 | 58824 | 54°15 
(iy Boy | 82 atm | 2800 | sm oo | sa 
Berlin ....| 1,402 | 1,2203 | 1,65 1874 | 2, d ’ 
| See | et tm tal ap | oa 25) | a) 
| 
Septem ber. October. November. December. 
\Highest| Lowest. Highest/Lowest. Highest Lowest. Highest Lowest. 
a | ee _—_ | OO ee 
New York..| 4474 | 436% 4472 | 4382) 4523] 4°448| 466 | 452 
(5) (29) (18) | (% (28) 6) | (3) (1) 
eee | 5850 5705) 6422 | 57974) 72°20 | 62°10 | 6550 | 61°80 
(18) (5) (30) (2) (8) (22) | (13) (19) 
Berlin ....| 7,300 5,700 | 20,200 7,875 38,500 | 20,200 (38,000 | 29,750 
| (28) 6) | ct | te St a) | 


At the close of the year sterling was some 4o cents 
higher than at the beginning. The recovery is due to 
a relative improvement in our foreign trade, to the 
fall in prices here and the rise in prices and expansion 
of credit in the United States, to a growing faith in 
the financial and economic position of Great Britain, 
and to lower purchases of raw materials from America 
by this country. Towards the close of the year the 
transfer of large balances, formerly held in this 
country, back again to London was responsible for 
some sharp upward movements. 

The principal European exchanges have been under 
the cloud of reparations difficulties, and the movement 
of the franc has depended largely upon that of the 
German mark. While the former was fairly steady, 
with an improving tendency during the first five 
months, the collapse of the mark in the summer began 
to crush the hopes of the French of securing the sub- 
stantial payments of reparations, and drew attention to 
the state of French public finances. Hitherto the 
French Government has been able to rely upon the 
remarkable saving power of the French people, but it 
was becoming apparent in the autumn that the confi- 
dence of the investor was losing its strength, and with 
the French Government spending about twice as much 
as it was obtaining from taxation and other revenue, 
the outlook was distinctly unsettling. There was 
some slight recovery in the franc towards the end of 
the ot but the occupation of the Ruhr at the begin- 
ning of January c:z aps i 
mes. A core the gga a further collapse, both in the 

The following table is extracted from statistics 
published by Messrs Samuel Montagu and Co. :— 
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} End | End End 
middle 1922. | 1921. 1922. 
Rate | 
Se ea ae % |\asaaea 
| exeo| Te isn 212 “nah 8 
| 69°20 1 234 214 
olf 316 312 8 
| om 44 18) 171 
| 22°50 4, 1 3 1 1 410 
| 53 e eS | spre'| assem’) 3715 214640 18 
| 4 2 
| 40000 | 2923) 1,487) 318 7 1517 4 
322,500°00 | 45,695 |1,342,531 45719 013426 6 3 
* ~~ 'g00°00 | 2,181 216 3 3114 3 
| 24a | 1 11170 231 3 
$504 rT sf. 4 3s 
| 47 ig 235 212 3 
5 59,896 955 599.19 214,040 11 2 
a 149°25 10653 52) Nn132° 6 43 
Argentine..| 47§d 434d 4443) 103 yo115 
| At Discount of | 
oe: - = | 
| 463 iss "See 017 3 019 0 
.| 487 | 42lb | : 
an 487¢ 4-434 46 9 i 018 2 019 § 
Holland ..| 1208°| 1140 un 54 a 018 1 019 F 
ceee} 1813 16 . 
Selene ’ 0" | aaah | 24-4 144 243 017 1) +019 5 
Ja 20% | 2/3 | 2 10 3m 018 O 0196 
India ...... 1 1/4 14 ar 1 100 019 9 
Shanghai 24 | 36 | 30R | 013 3 015 3 





The following table shows the highest and lowest 
points of the principal exchanges, together with the 
quotations at the beginning of each quarter :— 








\ Rates of Exchange. | 1922. 
London on a Mini i 2 io. \ 

Dec. 30, Mar. 31,\June 30,/Sep 29,\Dec. 29, — 

| 1921. 1922. | 1922. "| 1922. "| 1922. {Highest Lowest, 
New York 4 | 437) +41 4363 4 466 | 418% 
Montreal 4444 450 44 43% 46 4°704 4357 
. = cooey GROe 48°47: 52° 57°724 | 63°92 72.20 | 47°40 
Brussels oon 52°07 55" 614 79°80 oor 
Amsterdam ll | 1158 11°48 11°27 1169 11°70 sist 
ee gaanahgeesy 97 83) 94 1 Q1g | 114-124 | 012 
Madrid... 1.1.1... 28124 | 28-234 | 28°32) | 2895} | 29505 | 2962 | 
Switzerland ...... 214 | 23 254 24°49 wn} | 21664 
DY sseesensess 43 44 | Qe) 2 2 
Helsingfors ..... 231; 221; 19% 200 1 243) ST 
Christiania ........ 26°324 | 24°69 26°874 | 25 3738 | 23:16 
Stockholm ........ 16 | 1682 | 1714 16 171 1739 16: 
Copenhagen ...... 2094 | 20584 | 21°47 1h 2018 
cab au uaenell 77 1, | 16) 7,125 | 34,500 75 
Vienna ............ n | 84,000 | 320,000 | 425,000 | 11,500 
Budapest .......... | 950 4,400 | 11,500 | 11,000 ; 13,750 2,450 
+ cakecesntl | 12,000 17,000 | 20,500 | 38,500 84,500 | 81,450 = 
Ds se naicinc ond | 2504 141 , 148 2774 ait 
ED vcenbnneea 2724 355 x0 290 4% 435 i 
Bucharest ........ 555 610 710 700 | 815 825 4524 
tea 590 640 750 655 $10 575 
ae 99 101 | 1524) 180 3974 425 95°50 
Constantinople....| 695 | 725 | 750 1 950 615, 
Bombay .......... 3h | sta | 1/343) 14s | 14 | St 
Hong Kong........ 27 2ofs | /7 277 | «32/3 2/3 
Shanghai .......... 3 34 | STi | Sioa | 5 3/83 | et 
Singapore ........|  2/ 2/33 2/34 2/45 | 2/4 2/4qn | 2/ 
Yokohama ........ 23 2/28 | 2/2, 2/2¢, | 2/1 2j3y—_ | 2/13 
Buenos Ayres...... 4 4 44 4 | 4 46 43 
Montevideo........ 41 43344 41 44 45 | 
Rio de Janeiro Us mt 7% | _ 6 
Valparaiso .,...... 3390 «—- 60 31° | 35° 46 30 80 
DE <seeunsoacanie 
Mexico 





16% pm.|28% pm. 6 . il .|29q% pm. |34%Pm- 
ee ee ee eee a | aS 





NEW CAPITAL ISSUES. 


New capital applications in the London market in 1922 
amounted to £573.6 millions, against £.388 millions 
in 1921. Of last year’s total the British Government 
took £/369 millions, as compared with £202 millions 
in the previous year. Colonial Governments absorbed 
£58 millions, or about £15 millions less than in 1921. 
The figures for each quarter for a number of years, 
and the purposes to which the new capital issued 
during the past year was put, are set out in an appen- 
dix to this supplement. 

British Government borrowings were made up as 
follows :—5} per cent. Treasury bonds, Ait5-1 mil- 
lions; 5 per cent. Treasury bonds, £/110.1 millions ; 
44 per cent. Treasury bonds, £68.9 millions; National 
Savings Certificates (net sales), £58.4 millions; 3 per 
cent. Local Loans stock, £17.1 millions. These 
figures, it will be seen, exclude temporary borrowings 
by Ways and Means advances and Treasury bills. 
The proceeds of the large issues of Treasury bonds 
mentioned above were used to replace Treasury bills, 
the outstanding amount of which was reduced in 1922 
by about £300 millions. Five foreign Governments 
visited the market, and a number of foreign munici- 
palities. Four French railways raised loans, but the 
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only Home railway issues were on behalf of London's 
underground railways. Turning to industrial bor- 
rowers, we find a big drop in the manufacturing class, 
but the shipping list is heavier, and there was a larger 
demand for new capital from the iron and steel, coal, 
and engineering group. Oil issues were large. Of 
the 1g22 total of 4573.6 millions, 4 443.5 millions 
were destined for home employment, £¢74.9 millions 
for British Dominions and possessions, and (55.2 
millions for foreign countries. The average rate paid 
on new industrial debentures was 6.72 per cent., as 
compared with 8.09 per cent. in 1921 and 5.5 per cent. 
in 1913. Of the year’s total applications, 526.7 
millions took the form of bonds or debentures, £30.8 
mi‘lions of preference shares or stocks, and £ 16.1 
millions of ordinary stocks and shares. 


GOLD PRODUCTION, 


Again a decline in the world’s gold output has to be 
recorded. Unfortunately, the total output of £65 mil- 
lions for 1922 shown in the table below was affected 
by the deplorable labour dispute on the Rand, which 
lasted from January to March. This is estimated by 
one prominent authority to have decreased the Rand 
output during the year by £6 millions. As the pre- 
vious year’s production amounted to £68 millions, but 
for this set-back the corner would have been turned 
and we should have been able to record figures of gold 
production as once more moving in the upward direc- 
tion. Indeed, the monthly figures of production for 
the Transvaal from July last show a continuous im- 
provement when compared with the corresponding 
month in 1921. 

The table given below is taken from Messrs Samuel 
Montagu and Co.’s annual bullion letter for 1922, and 
shows the world’s estimated production from 1913 to 
1922 :— 

GoLp PRODUCTION. 

(Million £’s.) 
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he Trans-|Rest of British) Foreign |... ; ae 
Year. | vaal. the Empire.| Countries| ¥rlds Tren | British| <_.. 
Empire. vaal. | Empire. World. 
| icv |e |} eo te 
1913...) 374 | 214 58°8 359 | 947 ; 
1914...... 356 | 209 565 339 90°4 ms 
1915......) 387 22°0 60°7 ave 6}. 906 | tes a 
1916......} 395 201 596 339 935 Oe 14 3 
1917......) 383 | 178 | 561 302 | 863 i 7 103 
1918......| 358 | 152 510 20 | 790 Th 16 18 
1919......] 354 | 146 | 500 252 | 752 8h 174 22 
1920....... 347 | 133 48-0 210 69:0 104 21 | = 28% 
1921... 45 | 129 | 474 206 | 680 1h | 22 | 29h 
1922 (est. | 298 | 142 | 440 210 | 650 23 | 2% | 3% 





‘or the purposes of this table gold is taken at 84s 113d 
per fine ounce. In the British Empire, as before-men- 
tioned, the Transvaal is lower and Australian produc- 
tion also declined by about half a million; slight 
decreases are also shown for India and West Africa. 
Canada, however, continues to increase its output, the 
lhyures improving from just over £33 millions to over 
4,5¢ millions. Rhodesian output has also expanded 
slightly. From ig16 to 1919 the United States pro- 
duction has tended to fall away, dropping from 
4,479,000 Ounces in 1916 to an estimated 2,375,019 for 
ig22. Yields from Russian and Mexican mines are 
comparatively unimportant, Russia contributing in 
1913 1,282,000, and Mexico 934,000 ounces. 


THE STOCK EXCHANGE. 

The most important event, perhaps, in the Stock 
ixchange year is the fact that all restrictions imposed 
during the war were removed in May. Thus with few 
exceptions all pre-war facilities for free dealing in 
stocks and shares were restored. The most important 
exception is that the system of cash dealing is still 
retained in the gilt-edged market. During the year, 
naturally, the reduction in money rates led to a rise in 
the quotation of most fixed interest-bearing investment 
securities. But slight waves of depression during the 
latter half of the year caused quotations of gilt-edged 
stocks to react a little from the highest levels touched. 
In the Bankers’ Magazine for January a statistical 
review of Stock Exchange values appears, and it is 


pointed out that ‘‘ there have been few years when the ; while a substantial appreciation in gas and electricity 





rise in public securities has been so remarkable as in 
1922.”” Since December, 1921, there has been a net 
improvement in its list of representative Stock Ex- 
change securities of no less than £'712 millions, or 13.2 
per cent., in the market value of the 387 securities, 
94 fixed stocks increasing by £395 millions, or 11 per 
cent., and 293 variable dividend securities by £317 
millions, or 17.6 per cent. Bes 

Movements in investment values may be judged in 
detail by examining the quotations of a few of the 
most important British Government securities during 
the year. For instance, Consols finished up the yea: 
1921 at 50}, at which price they gave a yield of 
£4 19s 6d percent. At the half-year the quotation was 
57% giving a yield of £4 7s 3d. At the end of the 
year the price had fallen to 554, with a yield of £4 10s. 
Five per cent. War Loan opened at 921}, and closed the 
half-year at 994; at one time 102} was touched, 
but the quotation in December had dipped to 
99%. In 1920 War Loan fell as low as 82. The 3} per 
cent. Conversion Loan—the representative long-dated 
British Government security—opened at 663, moved to 
774 in June, but drifted away to 76}. 

As in previous post-war years, once again movements 
of foreign Government stocks closely followed the 
exchanges, French and German securities responding 
without fail to the violent fluctuations of the exchange 
barometer. For a time the substantial offerings on 
the London market of French railway securities, backed 
by the French Government, caused mild excitement, 
and premiums were secured, only however to be lost, 
aS pessimistic views were taken of the financial outlook 
in France. French 5 per Cents. at the end of 1921 
were quoted at 42. During the year they rose as 
high as 48}, and fell as low as 243, but a marking of 
32 was obtained at the end of 1922. German securities 
have gradually fallen in value, and the position has 
now been reached when holders are not troubling to 
detach interest coupons for collection purposes. 

Home railways received remarkable attention from 
the public during 1922, both investors and speculators 
giving support. The various railway grouping schemes 
were responsible for immense market activity, and a 
huge volume of business was transacted as a result of 
rumours and official grouping announcements. 
Ordinary and deferred issues were specially sought 
after, but prior-charge stocks were also in demand. 
The latter, however, followed the course of other fixed 
interest-bearing securities. As in other markets, prices 
show improvements for American and Canadian rail- 
way securities. The increase in the value of the 4% 
sterling in New York once again brings into sight the 
possibility of dealings on this side in greater volume. 
Details of price changes during the year in railway and 
other stock and share quotations will be found on later 
pages. (See Appendix G, page 382.) 

The market for foreign railway securities was mainly 
interested in Gealings in stocks of Argentine railways. 
Our statistical tables show the chief movements during 
the year, and it will be noted that the ordinary stock 
of Buenos Ayres and Pacific has advanced from 364 
at the end of 1921 to over 80. This substantial rise, 
however, was probably assisted by the announcement 
that negotiations were in progress for the transfer of 
the lease of the Bahia Blanca and North-Western 
Railway from the Buenos Ayres and Pacific Railway to 
the Buenos Ayres Great Southern Railway. But 
Argentine railway stocks all round made big advances, 
benefiting by the improvement recorded in their reports 
and accounts, and also by the prospects for the future. 

The various industrial markets were very active 
during 1922, prices generally advancing all round. On! 
investments, however, experienced a set-back, while 
prices fell away for a number of securities of under- 
takings which during the boom period were over 
capitalised or followed a reckless policy of finance or 
trading. Many industrial shares moved upward, in 
accordance with prospects and estimated profits of the 
promised trade revival. Banking shares improved on 
the year, and prices of insurance shares were higher, 
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supply securities and nitrate companies is to be —_ 
Upward movements have been recorded in tobacco an 
textiles. There was a notable advance during 
December in iron and steel shares Rubber has shown 
considerable activity, and small parcels of shares were 
easily absorbed at higher prices. 

In spite of the better labour outlook on the Rand, 
the public was apparently not to be erticed, in numbers 
at least, into the mining markets, for although prices 
are higher on balance, markets were mainly supported 
by the professional element. 


THE AGRICULTURAL YEAR. 


As in 1921, farmers in 1922 had to face a dry spring, 
and when rain came at last it spoiled to a consider- 
able extent the June hay crop. The latter half of the 
summer was without much sun, and caused haymaking 
to last until October. Late in September a short spell 
of settled weather was experienced, but the summer as 
a whole was a dismal affair, although crops eventually 
proved to be better than expected in some quarters. 
Indeed, the wheat yield eventually turned out to be at 
about pre-war standard, though not so good as the 
very heavy harvest secured in 1921. The farmer's 
pre-occupation was not, however, so much with his 
production as with the price he has been getting for 
his crops. The year 1922 was the first complete year 
of decontrol of agricultural prices, and the level of the 
price of wheat, which, though a small part of our 
agricultural output, is, on the whole, representative, 
was lower than at any time since the beginning of the 
war. English wheat opened at 10s 5d and closed at 10s 
per cwt, as compared with 20s at the beginning of 1921 
and 16s od at the beginning of 1919. The year’s price 
level, therefore (which is now quoted in hundredweights 
instead of quarters), represents a little over 4os a 
quarter, and is less than 20 per cent. above pre-war 
level. These reduced prices for agricultural produce 
have brought the agricultural question to the forefront 
in the political field, and the new Government at the 
end of the year, on Mr Lloyd George’s suggestion, has 
appointed a Committee of Economists to examine the 
economic situation of agriculture in Great Britain in 
its widest possible aspects and with particular reference 
to its possibility of remaining an important source of 
employment ; while a second Committee is also inquiring 
into the possibility of reducing the margin between the 
price received by the farmer and the price paid by the 
consumer, 

The depression of prices in agriculture has had a 
serious effect upon agricultural labour, and as the Agri- 
cultural Board lost their compulsory powers more than 
a year ago, wages have fallen steadily to such a degree 
as to raise once more the economic problem which has 
troubled Great Britain for the greater part of the last 
100 years—namely, that of maintaining an adequate 
standard of living in country districts. Economic forces 
are, in fact, exercising great pressure on the increased 
agricultural enterprise which was brought into existence 
by the war. It should, however, be added that the situa- 
tion is in some respects relieved by the progress being 
made in poultry and egg farming and in some other 
forms of small agriculture in which the severity of 
international competition is less acutely felt. 7 

The total arable land under cultivation fell from 11.6 
million acres to 11.3 million acres, the area under wheat 
being practically unchanged. The year’s yield of the 
principal crops is estimated to have been as follows :— 


Propuce of Crops in ENGLanp and WALEs. 

















. | Aver- 
Estimated Average Esti- a f 
, mated Yield |,*8°° 

Crops. Total Produce. per Acre. nee Sen 
—|—- -———| 1912. 
4 1921. 1922. 1921. 1922. 1921. 

: Quarters. Quarters. \Busheis|B shels Bust 
SRR ae le ie 722,00 | 7649000 3531 3L1 | 307 
RR eee 5,309,090 | 5,060,000; 296 | 29-7 9 
a ae 10,033,000 _ 9,281,000 | 37-4 44 383 
Mixed corn 570,000 509,000 338 329 
Beans «0.0..2.020 ss seseeeess 778,000. 839,000, 262 | 247 | 973 

Dibeteusiutssks teen nance ae — 237 170 24°7 

ons. ons. | Cwts Cwt 5 
Seeds hay* ................ 2.144.000 1,732,000} 244 | a97 | “on” 
Meadow hay? 3,195,000 4,068,000 158 184 21°5 


* Hay from clover, sainfoin, and grasses under rotation. 
+ Hay from permanent grass. 








and coal mining in certain of the smaller coalfields, no general 
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EMPLOYMENT, WAGES, AND DISPUTES. 

From the point of view of the wage-earner, 1922 is a 
black year. Although the actual reductions in wages 
have been less than in 1921, their cumulative effect has 
been more severely felt, inasmuch as the burden of 
prolonged unemployment continued after savings had 
been exhausted. The dole has prevented distress of 
anything like the severity of 1908 or 1909, but the actual 
rigour of unemployment itself has been of unprecedented 
severity. Throughout 1922 the mean of unemployment 
was 15.4 per cent. (against 15.3 in 1921, 3.3 in i914, 
2.1 in 1913, 3-2 in 1912, and 7.8 in 1908—the previous 
“record’’). Although there has been in the latter months 
of the year a gradual falling off in the numbers, the 
percentage has never fallen below 14 per cent. for trade 
unionists, or 12 per cent. for industry as a whole, so far 
as covered by the insurance scheme. This latter figure 
leaves out those whose benefit has at the moment run 
out, or who are excluded as benefiting under National 
Health Insurance ; leaves out agricultural workers, rail- 
way men, and local authorities’ employees ; leaves out 
those on short time, which has been general throughout 
the year in many branches of production. What is more 
serious is the exceptionally high proportion of skilled 
men unemployed in our major, key, industries. 
Throughout the year over 20 per cent. of the men in 
shipbuilding, engineering, the iron and steel trades, 
toolmaking, iron mining, and constructional industry 
were idle. In shipbuilding the ratio of unemployment 
was one in three ; in engineering and the iron and steel 
trades, one in four. At the end of the year a definite 
improvement set in, but the appended table (based on 
figures given in the Ministry of Labour’s Gazette) 
shows how much ground remained to be made up :— 


TrapE Union UNEMPLOYMENT PERCENTAGES. 


1913, 1917, 1918. 1919. 1920. = 1922 

End of— % % % % % 
January ee 2 ee 03 ee 1-0 ee 2-4 ee 29 ee 69 .. 168 
February ee 20 ee 03 ee 0-9 ee 28 ee 16 ee 8-5 163 
March eeee 19 ee 03 ee 12 ee 29 ee 11 ee 10:0 .- 163 
April ...... 17... 03... 09.. 28.. 09 .. 176*..170 
May cccooe 19 .e O04 .. OB ee Bl... U1 .. B32°..164 
JUMO ccccee 19 .. O04 .6 OFM 6 IF oe 18... Bl°..157 
July scccce 19. O4 .. O06 .. BO... 14... 167 ..146 
August .... 20.. 05 .. 05 .. 22.. 16 .. 165t..144 
September .. 23... 13... 05.. 16.. 22.. 148 ..146 
October .... 22... Ll... 04.. 26.. 53*.. 156 ..140 
November... 20... Ll... O05... 239 .. 37... 159 ..142 
December .. 86... 214 .. 18.. 33... 60.. 165 ..140 


* Excluding coal miners. t Revised figure. 


Figures such as these represent not only a mass of 
distress of which the demoralising effect is bound to be 
cumulative, but a very heavy charge on production. The 
12 per cent. of normally employed men who have, 
throughout the year, been unable to find employment, 
have to be supported by the rest. The basis of the 
insurance scheme is the contributions from employers 
and employed : the rest is made up by the taxpayers. 
When unemployment is severe the man who remains 
in work is regarded as lucky. But the employed have 
paid their share in the bad years since the fictitious 
post-war boom collapsed, no less than the workless. 
From this point of view wages reductions in 1922 have 
not been so striking as in 1921, when the biggest of 
the war-time bonuses were lopped off ; but in the aggre- 
gate 7,600,000 workpeople lost £/4,200,000 on their 
weekly wages, a cut that came on the top of a £6 
million reduction in the previous year. “In nearly all 
industries substantial reductions in wage rates were 
made during the year, and in the great majority of cases 
two or more separate reductions took effect,’’ says the 
official report. Every coal-mining area was on the 
minimum established by the 1921 settlement by August ; 
in seven of the thirteen areas, the effect being modified 
by the grant of subsistence rates to the lowest paid men. 
The end of the year, however, showed a slight im- 


provement, and, speaking generally, the wage reduc- 


tions in November and December were smaller than in 
any month in the preceding eighteen. The Labour 
Gazeite summarises the position :— 


The amount of reduction in rates of wages during 192? 
varied considerably in different industries and occupations. 
In some exceptional cases, ¢.g., newspaper printing in London 
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reduction in rates of wages occurred. On the other hand 
reductions equivalent to as much as 30 per cent. on the rates 
prevailing at December, 1921, were reported in some trades 
¢.g-, in the case of coal miners and iron and steel workers in 
certain districts and of men in the shipbuilding industry. If 
allowance is made for the relative importance of the various 
industries represented, the general average reduction would 
appear to be approximately 20 per cent., leaving the average 
percentage increase over pre-war rates at about 70 to 75 per 
cent., as compared with 110 to 120 per cent. a year earlier. 
These figures relate to rates of wages for a full normal week, 
and take no account of changes in earnings resulting from 
alterations in the state of employment, the effect of which varied 
considerably in different industries. 
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Far the most serious dispute in 1922 was the engineer- 
ing lock-out, lasting from the middle of March to the 
end of June. Some quarter of a million men were 
locked out, apart from the very large number of en- 
gineers and members of associated trades unemployed 
when the dispute began. It turned on the regulation of 
working conditions, and ended in the victory of the 
employers. The shipyard dispute (March-May) and the 
printing dispute (July-August) arose out of wages re- 
ductions, accepted in both cases. | 
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A.—EUROPE. 


FRANCE. 


General.—The outstanding features of the economic 
conditions of France during 1922 included a remarkable 
revival of trade and industry, largely increased pro- 
duction all round (except as regards wheat), a total 
disappearance of unemployment, an unusual absence 
of industrial crises and serious strikes, an exceptionally 
low number of business failures, a notable recovery of 
investment business on the Bourse, accompanied by a 
substantial rise in wholesale commodity prices, while 
retail prices have remained approximately steady. 


Trade and Production.—Freuch foreign trade, both in 
exports and imports, showed an appreciable increase 
both in values and in weights. The trade balance 
against France showed an actual increase on the year, 
largely owing to heavy enforced imports of coal under 
costly exchange conditions; nevertheless, it was much 
smaller in proportion to the total volume of trade than 
in 1913, when the franc stood at par. Industrial pro- 
duction was largely in excess of that of the previous 
year in almost every category. Increases of from 25 
per cent. to 50 per cent. were registered in the output 
of coal, coke, and iron ore, and of about 50 per cent. 
in steel and iron, while imports of copper, lead, and 
zine (and to a lesser extent in the case of tin) were more 
than double those of 1921, and either equalled or ex- 
ceeded their 1920 figures. Similar conditions attached 
to the chemical trades. The textile industry, notwith- 
standing exceptionally high prices of raw materials, had 
an extremely prosperous year, and purchases of wool, 
‘cotton, and silk exceeded those of both 1921 and 1920. 
Sales of motor cars largely surpassed those of pre-war 
years. Railway receipts rose from 5,770 million francs 
to 6,250 million francs. Shipping, on the contrary, 
remained seriously depressed. 


Crops.—The crops of cereals (with the exception 
of wheat, which yielded only 65,230,000 quintals, 
against 89,580,000 in 1921), potatoes, wine, and forage 
were all greatly superior to those of the previous year. 
The sugar beet area being nearly all in the devastated 
regions, this crop was necessarily small, and France 
had again to rely largely on foreign grown sugar, 
which helped to swell her adverse trade balance, as did 
for similar reasons her large purchases of foreign coal. 
The national supply of livestock returned during the 
year to within measurable distance of its pre-war total. 


Prices and Employment. — Wholesale commodity prices, 
which had an index figure of 444 in December, 
1920, and fell to 313 in February, 1922, rose 
again to 360 in December last, whereas retail 
prices dropped progressively until just before the 
end of the year. Wages reached their lowest point 
of reduction in the middle of 1921 (with cuts of 
from 20 per cent. to 25 per cent.), since when they 












have remained on the whole uncharged. With the 
exception of the metalworkers’ strike at Havre, no 
serious labour upheaval occurred. Unemployment, 
which involved about 135,000 workers in March, 1921, 
fell to a shade over 10,000 by the end of that year, and 
to 2,640 by December 31st last, and has since dis- 
appeared. 


Money and Stocks.—Savings bank deposits (now over 
10 milliards francs, against 5,830 million francs in 
1913) were again increased by about 2} milliard frances 
in 1922, as in the two previous years. During April 
the Rente market was once more thrown open, with 
stimulating effect on the Bourse, and the abundance of 
capital awaiting investment—owing to a greatly reduced 
number of non-Government new issues (seven milliard 
francs only, as against 11 milliard francs in 1921) 
—resulted in a notable increase in genuine investment 
business, and a progressive and consistent marking up 
of quotations all round (since April last) that was still 
in progress when the year ended. Reduction of the 
Bank rate from 5} per cent. to 5 per cent. proved 
another stimulating factor. National Defence Bonds 
were so well taken up that the Treasury was able to 
reduce the rate of interest from March last by 
} per cent. 


Public Finance.—The public finances, if they have 
not improved during the year (as it was scarcely 
possible they should), have not seriously deteriorated. 
The State found it impossible to reduce by the 
agreed sum of two milliard francs its debt to 
the Bank of France, which stood at the end of the 
year at practically the same level as at the beginning, 
while the note circulation was similarly unchanged. 
The floating debt of the State, however, has been 
largely increased by an issue of long term Treasury 
bonds. The key to the situation of the French 
public finances lies in the failure of Germany to pa) 
her Reparation debt. Taxation, which is showing a 
satisfactory yield, is sufficient to meet all normal 
expenditure and to provide interest on the crdinary 
national debt. The chief reason for the huge French 
Budget deficit is that, through Germany's default, 
the country has had to raise an enormous sum to restore 
the devastated area. The interest charges on this sum 
amount, roughly, to 3} milliard francs, which is 
equivalent to the deficit in the French Ordinary Budget. 
The enormous expenditure on restoration and on pen- 
sions, which is equivalent to the whole Ordinary 
Budget, is, of: course, still having to be raised by 
borrowing. 


Exchange.—The value of the franc, which was quoted 
at 57 to the £ in January, 1922, rose to 47 in April, 
fell again to 71,80 in November, and stood at the close 
of the year at 63.80. 
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GERMANY. 

Currency Depreciation The outstanding features of 
1922 in Germany were accelerated currency deprecia- 
tion, deterioration in the position of the public 
finances, increased activity of trade and industry, 
and declining unemployment. Mark exchange, after 
comparative stability in 1920, fell sharply im 
1921; but in 1922 the fall was exaggerated. 
Although the year ended before the failure of 
the Paris Reparation Conference, the dollar quotation 
rose in 1922 from 182 to 9,172, whereas the difference 
between extreme quotations in 1921 had been only from 
55 to 310. Sterling opened the year at about 790, and 
closed at over 30,000. 

Public Finance.—Although revenue was also swollen 
by the currency depreciation, expenditure rose faster. 
The deterioration in the Budget position can be briefly 
illustrated. In the year ended March 31st, revenue from 
taxation was 82,559 million marks, and expenditure 
188,291 millions. In the next nine months, ended 
December 31, 1922, revenue from taxation was 344,913 
million marks, and expenditure 1,571,700 millions. The 
deterioration was mainly the work of the later part of 
the year. In the month of May, for instance, revenue 
covered three-quarters of the expenditure, whereas in 
the nine months’ period April ist to December 31st, 
only 21.9 per cent. was covered. For these nine months 
the expenditure was covered by floating debt operations 
to the extent of 1,223,009 million marks. 

Inflation.—The great currency and credit inflation of 
1922 was due, in the first piace, to the Govern- 
ment’s necessity of covering a gap, that the 
price-rise was ever widening, between revenue 
and expenditure, and secondly, to the increase 
in the private demand for credit, owing to the 
falling purchasing power of their monetary resources. 
These two threads of the story of inflation may be 
traced in the balance-sheet of the Reichsbank :— 

(In Millions of Marks.) 
End of 1921. End of 1922. 


Circulation ....... ceseoss BREET ccce ER 
Deposits ....... jcnbeanba SE aiew 530,526 
Commercial bills ........ Sn e066 422,235 
Treasury bills ........+. 132,330 .... 1,184,464 


Increases came by leaps and bounds in the last few 
weeks of the year. A noticeable feature is the great 
revival of commercial bills. 

Commodity Prices.—The rise in commodity prices 
outstripped the depreciation in mark exchange. 
The Frankfurter Zeitung’s index number at the 
close of the year was 205,417, as compared with 
4,217 at the beginning of the year. The index 
number at the close of 1922 was 2,054 times 
the last figure recorded before the war. As 
compared with 1oo for each group before the war, 
textiles and leather, at the end of 1922, were 320,632, 
minerals 262,212, food 175,845, and finished goods 


I\1,1Q3. 


Industry, Employment, and Production.—Although the 
last three months of the year saw some check, 
trade and industry were very active indeed 
throughout the year. In the late summer the 
percentage of unemployed in trade unions fell 
to 0.6, and at the close of the year it was only 
1.4, or about one-third of the pre-war average 
for mid-winter. Nevertheless, trade and industry en- 
countered many obstacles, of which the chief were, of 
course, the wide exchange movements, the tightness of 
money, the scarcity of capital and credit, deficiency of 
fuel supplies, and the housing shortage, which ham- 
pered the mobility of labour. German coal production 
for the first 11 months was 120,648,000 metric tons, as 
compared with 136,222,000 for the full vear 1921. 
Other industries report improved individual output due 
to better technical methods, to better work hoe eae 
ployees, and to better relations between employers and 
employed. The figures of the principal crops in 1922 
1921, and, in the same area, 1913, are as follows :-— : 












Wheat. Rye. Potatoes. 
Tons. Tons. Tons. 
1913...... 4,043,000 .. 10,132,000 .. 44,023,000 


.. 6,799,000 .. 26,157,000 

1922... #357000 1. 5.283000 :. 40,655,000 
Money and Stocks.—The stringency of money grew 
steadily during the year. On July 28th the Reichsbank 
raised its rate from 5 to 6 per cent., on August 28th to 7 
per cent., on September 20th to 8 per cent., and on 
November 13th to 10 per cent. The monetary strin- 
gency prevented stock prices from rising as in former 
years, in proportion to the currency depreciation. The 
Frankfurter Zeitung’s stock price index number was 
30,071 at the beginning of the year, and 469,593 at the 
end, the major portion of the rise taking place late in 
the year. Large rises occurred in Federal and State 
loans, but municipal bonds did not participate to any 
great extent. Federal Three per Cents. rose from 
103.25 to 1,050, Prussian Three per Cents. from 56.50 
to 363, Colonial Four per Cents. from 106 to 5,000 in 

mid-December. 


Trade Balance.—Imports in 1922 were 45,870,000 
metric tons, and exports 21,560,000 metric tons. ‘The 
publication of value figures was suspended in Novem- 
ber ; but for the 10 months ended October 31st imports 
are given as 5,074,400,000 gold marks, and exports 
3,215,200,000 gold marks, leaving an import excess of 
1,859,200,000 gold marks. Comparison of trade volume 
with 1921 is not possible, the figures for January to 
April, 1921, not having been issued. In 1913 imports 
were 72,830,000 and exports 73,710,000 metric tons. 


ITALY. 


Foreign Trade.—For the first eight months of 1922 
Italy’s imports were valued at 9,928.5 million lire and 
exports at 5,572.4 million lire, leaving an import 
excess of 4,356.1 million lire. This balance was smaller 
than that for the corresponding period of 1921, which 
was 5,292 million lire. Of the imports last year wheat 
accounted for about one-third. 


Crops.—Generally speaking, crops were not so large 
as in 1921, Northern Italy in particular suffering from 
drought. Wheat production was 43.7 million quintals 
against 52.5 million quintals in 1921, corn 18.0 million 
quintals against 23.5 million quintals, but grapes, with 
53 million quintals against 50 million quintals, were 
better than in 1921. 


Industry and Employment.—Industrial production was 
not interrupted by strikes. The silk industry, favoured 
by a good crop of cocoons (311,000 quintals against 
309,000 quintals in 1921), had a good season, except 
for the last two months, when the foreign markets were 
bad. Cotton and wool had a good year. Idle spindles 
were estimated at 10-12 per cent. in the first half-year, 
and decreased to 6 per cent. in the autumn, Sugar 
produced was 2,600,000 quintals against 2,030,000 
quintals in 1921. Very good profits were reaped }) 
the milling industry. Sulphur, iron and _ steel, 
chemicals, and shipbuilding had a bad year, owing to 
American competition in sulphur, low freights for ships, 
and the cessation of war demands for iron, steel, and 
chemicals. Unemployment has been declining during 
the past year. The official figure of the total number 
of unemployed was 541,775 in January and 354,238 '" 
December. The number of strikes was the lowes! 
since 1900. The labour market was not eased to an 
appreciable extent by emigration. Transoceanic 
emigrants were 31,291 in the first half-year against 
122,390 in the corresponding period of 192!- 
Emigrants to European countries were 61,293 against 
28,424 in 1921. Wages have been lowered. 


Prices.— Prices were lower than in 1921. Bachi's 
Index Number shows an almost continuous decrease up 
to May, 1922, when the total was 83.8 per cent. of 
the average for 1921. At this point reaction set in, and 
in October the maximum level of 96.2 was reached. 
The decline in foreign exchanges following the forma- 
tion of the Fascist Government exercised a favourable 
influence on prices, which closed at 92.8. Textiles, 
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minerals, metals, and chemicals were below the 
average, while food and meat went down. 


Exchanges.—The average price of the dollar started 
at 23 lire in January, decreased to 18.7 lire in April, in- 
creasing afterwards in October to 24 lire, owing to the 
combined influence of the autumnal pressure and 
political unrest. With the usual easing of foreign 
purchases and the better political outlook dollars went 
down afterwards to 19.9 lire. The curve was not 
differently shaped in the case of London and Swiss 
exchanges; but Paris cheque was naturally influenced 
by the vagaries of the franc. Starting from the maxi- 
mum of 187.1 lire for too francs in January, the 
exchanges oscillated between 180.2 lire and 172.5 lire 
till October. In November the quotation fell abruptly 
to 151 lire, and in December to 143.7 lire. To-day, 
owing to Ruhr affair, the franc is even lower. 


Money and Stocks.—The official Bank rate was 
reduced on July 11th from 6 to 54 per cent. The 
volume of payments passing was less than in preceding 
vears. The clearings at the Italian clearing-houses, 
which in 1921 had a maximum of 63,672 million lire in 
January and a minimum of 49,639 million lire in July, 
had in 1922 a maximum of 69,978 million lire in 
November and a minimum of 40,820 million lire in 
September. The paper circulation was 21,476 million 
lire at December 31, 1921, and was gradually reduced 
during 1922 till at November roth it amounted to 
20,479 million lire. 

The improvement in stock exchange quotations 
is an index of increased hopes in the future of the 
country. The 3} per cent. Rentes remained stationary 
between 71.93 and 71.65 in the first ten months of the 
vear, but rose suddenly to 77.58 in November and 
77.96 in December. In the variable dividend bearing 
securities market the tide was also rising. Taking as 
a basis (100) the average of prices for December, 1921, 
the index number of 135 leading securities (with an 
issued capital of 6,893 million lire) was 96.61 in 
January, decreased to 88.43 in April, rose to 103.01 in 
August, to 11.94 in November and 112.91 in December. 
Prices are, however, as yet at a lower level than in 
December, 1918. Taking that level as 100, the index 
was 63.84 in December, 1921, and 72.08 in December, 
1922. 


Public Finance.—Public finance is slowly improving. 
The figures for the three last budgets are as follows :— 
(In Millions of Lire.) 


Expenditure. Revenue. Deficit. 
WSBD-l ocsccssscese coseee 36,229 .... 18820 .... 17,409 
1921-22 (about) .......... 26,000 .... 18,000 .... 8,000 


1922-23 (estimated) ...... 23,000 .... 18,000 .... 5,000 


Public internal debt, which was 88,423 million paper 
lire at October 31, 1921, rose to 92,997 million paper 
lire at October 31, 1922, and was probably about 95,000 
million paper lire at end of the year. External debt 
(to Great Britain and United States) at October 31, 
1922, was 21,811 million gold lire. The decrease in 
the budget deficit, which has been rapid in the last 
three years, is bound to continue, though perhaps some- 
what more slowly. The last billion of deficit will be 
the hardest to cancel. 


RUSSIA. 


General.— The year 1922 saw at last some slight 
recovery from the depths of chaos in the economic life 
of Russia, this improvement being due to the new 
economic policy introduced in 1921, which restored 
freedom of exchange, and also, in some rather limited 
degree, freedom of production. The reopening of 
shops and the resumption of retail business removed 
the impression of deadness ; the volume of exports and 
imports has increased a little, and interest in com- 
mercial life has revived. But the improvement was 
held in check by a_ succession of difficulties. The 
financial situation became more and more entangled, 
and the currency position more desperate, while the 
transport position is another factor holding back any 
fundamental improvement. 


































Foreign Trade.— For the first nine months of 1922, 


Russia’s imports were valued at 223.6 million pre-war 
roubles and exports at 50.7 million, leaving an import 
excess of 172.9 million pre-war roubles. 
parable figures for the whole year 1921 were imports 
248.5 millions, exports 20.2 millions. Exports, which 
in 1921 amounted to only 5.3 per cent. of imports, thus 
rose In 1922 to 22.6 per cent. Imports of foodstuffs, 
amounting to 24 per cent. of total imports, were influ- 
enced by the famine conditions prevailing during 
1921-1922. The weight of imports amounted to 
1,734,000 tons, and of exports to 616,500. 
figures compare with a pre-war average (1909-1913) of 
1,003 million roubles for imports and 1,422 million 
roubles for exports. 


The com- 


These 


Crops.—Official Soviet statistics show the yield of 


the 1922 harvest as 2,820,000 poods, or 47,000,000 tons. 
The 1922 harvest was undoubtedly far better than that 
of the previous year. Although the Soviet Government 
has announced its intention to export grain from Russia 
and small quantities are already said to have been 
exported, reports from the area famine-stricken in 1g21 
indicate that there are still districts urgently needing 
surplus cereals. 


Industry and Employment.— Tor the period January- 


September, the output of coal in the Donets Basin was 
6,000,000 tons as against 20,000,000 tons in 1g12. A 
disquieting factor is the fall of production from 
3,000,000 tons in the first quarter of 1922 to 1,000,000 


in the third. This has affected adversely the South 
Russian metal industry. During the first nine months 


of 1922, the production of pig-iron in the Ural, South 


and Central metallurgical areas amounted to 130,000 
tons, of martensite to 240,000, and of rolled steel to 
180,000 tons, the general results being about 30 per 
cent. better than in 1921, notwithstanding the difficul- 
ties caused by the presence of famine both in the Ural 
and in the South. October returns showed a 40 per 
cent. increase on those for September, 1922. Oil pro- 
duction amounted during the first three quarters of 
1922 to 3,452,000 tons, or 50 per cent. of that for 
1912. The output of yarn for the first six months of 
1922 amounted to 28,000 tons as against 10,000 tons 
in 1921, cotton-cloth was manufactured to a length of 
190,000,000 yards as against 57,000,000 yards for the 
corresponding period the year before, while finished 
cotton goods rose from 92,000,000 yards in the first six 
months of 1921 to 181,000,000 yards for the same 
period of 1922. In regard to sugar, as a result of an 
excellent beet harvest, it was hoped to produce 
200,000 tons of sugar, or four times the 1921 produc- 
tion, and about 1-1oth of the pre-war production. 
Agricultural machinery was produced in 1922 to the 
value of 5,570,000 pre-war roubles, representing about 
10 per cent. of the pre-war production. As a result of 
the great reduction in the number of Civil Servants and 
the closing down of factories formerly run by the 
Government, unemployment begins to present an im- 
portant problem in Russia. Wages, which according 
to the Central Soviet of Trade Unions constituted in 
the early part of 1922 only 15 per cent. in some in- 
stances of pre-war wage value, are now said to have 
risen to 8o per cent. of the latter value. 


Prices.—The All-Russian Index of wholesale prices 
was published for the first time in March, 1922, and 
appears on the ist, roth, and 2zoth of each month, 
beginning again on the rst of the following month. 
The Moscow Index of retail prices is published 
weekly. The Moscow Index for March, 1922—taking 
1913 as 1—shows 2,169,000, the All-Russian Index for 
April 1st being 1,950,000, the amount of pre-wa: 
roubles needed to purchase a given quantity of goods 
bought with 10 gold roubles at the March-April prices 
being 4.97 roubles, according to the All-Russian Index, 
and 4.21 roubles according to the Moscow Index. In 
spite of the easing effect on the summer season on the 
cost of foodstuffs and of a good harvest, prices rose 
rapidly. The All-Russian Index on August rst stood 
at 5,206,000, the Moscow Index for the preceding 
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month being 6,332,000, and the purchasing power of 
10 gold roubles on August Ist being 3.87 and ye 
according to the respective indices. Although after the 
harvest food prices showed signs of falling, the exhaus- 
tion of stocks of manufactured goods caused a fresh 
break, and the All-Russian Index by January 1, 1923, 
registered 15,790,000, the Moscow Index for Decem- 
ber standing at 20,573,000, the difference between the 
two Indexes thus constituting 25 per cent. The pur- 
chasing power of 10 gold roubles on January Ist had 
risen to 10.63 in the case of the All-Russian Index, the 
Moscow Index for December showing 7.78 roubles. It 
may be noted that one pood of sugar (40 Russian Ibs) 
exchanged for 235 lbs of rye in 1913, for 312 on 
January 1, 1922, and 632 on October 1st, and one pood 
of wool for 452.5 Ibs of rye in 1913, 114 on January 1, 
1922, and 354 on October 1, 1922, the January figures 
reflecting the premium on cereals caused by the famine. 

The official rate of 10 gold roubles in Moscow rose 
of in 


from an _ average 4,000,000 January to 
160,000,000 for December, 1922. On December 30th 
the dollar stood at 32,250,000 and sterling at 


143,500,000 roubles at the official rate of exchange, 
the unofficial rate being respectively 45,250,000 and 
200,300,000. The gold rouble exchange on that day 
was officially 174,000,000, and unofficially 221,000,000. 
Public Finance. — The following table covers the 
Soviet Budgets for 1918, 1920, and 1922 :-— 
(In Millions of Paper Roubles.) 


Expenditure. Revenue. Deficit. 
BEES cccscece 49,706 15,580 31,126 
DT cetsvece 1,215,159 .. 159,604 1,055,555 
BGR 2.000 . 2,613,967,000 .. 1,047,277,000 1,566,690,000 
(In Millions of Gold Roubles.) 
2 Pre oe 600 - 206 394 
1920 ........ 200 26 _ 174 
BED eeccecee 747 303 oe 444 


The value of these Budget figures is, however, some- 
what dubious. The amount of paper money in circula- 
tion was 1,230,000 million roubles in January, 1922, 
and had risen by October, 1922, to over 1,000,000,000 
millions. 


HOLLAND. 


Trade and Industry. — The effects of the reaction 
after the high prices and commercial activity of the war 
and the year following it were seen in industrial and 
commercial depression, extensive unemployment, and a 
decline in foreign trade. Industry felt the competition 
of countries with depreciated currencies. Industrial 
dividends fell off, or were maintained with difficulty ; 
in May several banks were in trouble, and two 
failed. In the first nine months the bankruptcies 
numbered 43 per cent. more than in the corre- 
sponding period of 1921. Industrial output was 
felt to be restricted by short hours and high 
wages, and the working week was extended by law 
to 48 hours instead of 45 under the law of “1910. 


*‘ Summer time’? was only retained by a narrow 
Parliamentary majority. 


in guilders :— 





1921. 1922. 
Imports ............ 2,240,219.213 .... 2,026578:760 
Exports ....... esses 1,569,508,600 .... 1,221,231,211 

Difference ...... 880,710,613 805,347,549 


Prices and Employment.—For the first ten months of 
1922 wholesale prices, taking the average for 1901-10 
aS 100, were represented by 182.6, as against 206 in 
ig21. The cost of living in Amsterdam on the aver- 
age of the first nine months of 1922 was 140, as against 
100 in August, 1914, and 180 in 1921. 

lhe provisional figures for the year showed a | 
percentage of unemployment ai 
covered by the return than 
of 1921, viz. : 


arger 
among the workers 
at the corresponding periods 


1921 1922. 
March.... 139 3 
ith ssnusetancosesusnohoronesibir ie aa 
PU UINis acniccecocnetincdcenes 68 ae 9-0 


te ee 





And on December 30, 1922, at employment agencies jn 
communes with a population of 5,000 or over, 99,727 
men and 6,801 women were registered as unemployed. 


Exchanges.—Sterling exchange started at 11.44 in 
January, reached 11.66 in February, fell to 11.26 in 
September, and was 11.55 at the end of the year. 
Doliar exchange showed some fluctuation in March 
and September ; at the end of the year it was at par. 


Stocks and New Issues.—The trade depression left 
large sums free for investment, though some of the 
capital required was sought in the United States, 
Three Dutch East Indian 6 per cent. loans of S40 
millions each were offered, and readily taken up, in 
New York in January, February, and May. So was 
a Netherlands Government loan of 150 million guilders 
in so-year 6 per cent. bonds, issued half in the United 
States and half at home. A record loan of 350 million 
guilders, to be issued in both countries, was contem- 
plated early in 1923. Issues of 6 per cent. bonds were 
also made by local authorities, the Netherlands Rail- 
way, and the Holland-America Steamship Company, 
the last-named partly in the United States. In all, the 
issues placed at home totalled 382 million florins, 
mainly State and local authorities’ loans. A Czecho- 
Slovak and a Chinese Government loan were offered, 
but the response was unsatisfactory. In December the 
prices of leading securities were lower than in January, 
but above the lowest of the year. 


Public Finance.—Retrenchment in national and local 
expenditure was urgently demanded by the Press and 
public, and foreshadowed by the Queen’s Speech at the 
opening in July of the States-General. But the Budget 
showed a deficit of 52.7 million guilders on the ordi- 
nary estimates, and, on the ordinary and extraordinary 
estimates taken together, of 226.3 millions. Certain 
public departments were amalgamated, and there were 
other economies, but the public expectations were not 
realised, and (though shipping was rather more active 
at the end of the year than at the beginning) the 
general commercial and financial outlook had not be- 
come brighter otherwise. Direct taxation, local and 
national, was said to be the highest in the world. 


BELGIUM. 


Foreign Trade.—\Vith a population of 670 persons to 
the square mile, it is obvious that Belgium must depend 
for her existence very largely on export. Before the 
war, in spite of many natural disadvantages, Belgium 
could successfully compete with Germany and Great 
Britain because of the cheapness of her labour (low 
wages and long hours of work), but during the war 
Belgium lost her foreign markets, and her workers 
learnt to expect higher wages and shorter hours. It is 
unfortunate that, owing to the economic union with 
Luxemburg, the trade figures for 1922 do not permit of 
accurate comparison with previous years, but for the 
last eight months of the year the visible adverse balance 
of trade for Belgium and Luxemburg combined 
amounted to 2,295 milliard francs (imports 6,681 mil- 
liards and exports 4,386 milliards), and it is clear that 
the adverse balance is considerably greater than before 
the war. So seriously is the need for increasing exports 
regarded that a National Congress on the question has 
been held and a permanent Export Committee set up, 
which, among other things, has decided to take steps 
to educate the working-classes and the youth of the 
country On the importance of the export trade, to under- 
take propaganda on the same subject, to improve the 
Customs statistics and the consular service, and to 
encourage trade missions, &c. A trade mission, for in- 
stance, is just about to set out for China and Japan. 


Public Finance.—The National Debt, which before the 
war amounted to 4.6 milliards of francs, amounted at 
the end of the year to about 36.8 milliards, of which 
30-1 was internal and 6.7 external debt. That the 
country is doing its best to set its financial house in 
order is evident from the fact that the Budget for 1923 
was submitted in November, the first time since the 
Armistice that it has been presented to Parliament 
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within the legal period. By dint of strict economy in 
administration and in the State undertakings (railway, 
shipping, post, and telegraph offices), the ordinary 
Budget and the expenditure and receipts from State 
undertakings will approximately balance, but there is 
naturally a heavy deficiency under the heading of 
‘* recoverable expenditure.’’ M. Theunis estimates that 
12 to 13 milliards of francs are still required for 
reconstruction purposes. 

Industry and Production.—The industrial depression 
of 1921 was extended into the first few months of 1922, 
but with a wage reduction of 10 per cent. in April a 
revival set in, which continued steadily until October, 
when further progress was arrested by the Anglo- 
Turkish complications and the constant fluctuation in 
the exchaage. The production of coal in 1922 amounted 
to 21,234,200 tons (metric), compared with 21,807,200 
tons in 1921, and of coke to 2,707,500 tons, compared 
with 1,390,950 tons in the previous year, the production 
of coke rising from 136,860 tons in January to 287,400 
tons in December. The increased production of metal- 
lurgical coke is explained by the increased demands for 
blast furnaces, 34 of which were in blast at the end of 
the year, compared with only 14 at the beginning. The 
production of steel rose from 86,500 tons in January to 
150,600 tons in December, and of crude zine from 8,250 
tons in January to 11,380 tons in December. The textile 
industry was also in full swing at the end of the year. 

Employment and Prices.—The percentage of trade 
unionists unemployed, which at the beginning of the 
year had amounted to 6.6 per cent., had fallen by the 
end of November to 1.4 per cent. The wholesale price 
index number, taking April, 1914, as the base, steadily 
fell between January and May from 366 to 348, and 
then rose to 408 by November; the retail price index 
number was also falling until May, but by the end of 
the year had returned practically to the level of January 
(387). 


SPAIN. 


Public Finance.—The economic depression, due 
mainly to causes affecting all Europe, was aggravated 
in Spain by the cost of pacifying Morocco. The 
Budget accounts for 1920-21 closed with a deficit of 
633-5 million pesetas, against less than 377 millions 
for 1919-20; and for 1922-23 the estimated expendi- 
ture was 3,044 million pesetas, with the estimated 
revenue 2,617 millions—a deficit of 427 millions. But 
in December it was definitely announced that ‘‘ pacific 


penetration ’’ would be substituted as far as possible 
tor subjugation. : 


Foreign Trade.—The foreign trade figures for the 
first eight months of the year were :—Imports, 
1,954.84 million pesetas; exports, 870.85 million 
pesetas ; excess of imports, 1,084 million pesetas. Both 
imports and exports were lower than for the same 
period in 1921. The new Customs tariff, more Pro- 
tectionist than its predecessor, was passed in the 
spring, but the Government was empowered to con- 
clude commercial treaties largely reducing certain 
duties, and treaties were concluded in April with 
Switzerland, in July with France, and in September 
with Great Britain. The last-named treaty was de- 
layed by the opposition of the Spanish coalowners to 
the proposed relaxation of the restrictions on the im- 
port of British coal, which was needed by the iron and 
steel industry; but the opponents were placated by 
export premiums and by certain remission of taxation. 
A treaty with Norway was delayed by a dispute as 
to the quantity of Spanish wine to be admitted, in 
view of the restrictions imposed there on intoxicants. 
But the Spanish demand was granted provisionally. 


Exchanges.—Sterling exchange varied, with some 
fluctuations, between 28.10 at the end of January and 
29.50 in the middle of December; dollar exchange was 
14.88 at the beginning of the year and 15.32 at the 


end, but in March it reached 16.04, and nearly touched 
16 in May. 


Banking.—A belief that the Government would 


discriminate against foreign banks, together with the 








trade depression and the new Customs tariff, led to 
the closing of the Spanish branches of the London 
County and Westminster and Parr’s Bank, except that 
in Madrid. The bank was believed to have operated 
in Spain chiefly with Spanish deposits, but its closing 
was undoubtedly a loss to the national trade. 


Industry.—There was serious depression in the iron 
and steel industry; a strike in May among the mining 
and metallurgical workers in the North was settled by 
Government arbitration. In February a serious strike 
took place at Granada, and in October there was a 
postal strike, which closed, broke out afresh, and was 
terminated by a lock-out and the submission of the 
strikers. In Barcelona the labour and political unrest 
was less than in previous years. All labour disputes 
had ceased at the end of the year. The crops were, 
on the whole, satisfactory; the fruit crop excellent. 


Prices.— Taking the index number of wholesale prices 
in 1913 as 100, the average for the first ten months of 
1922 was 176.1, as compared with 190 in 1921 and 
221 (the highest point) in 1920. In the same ten 
months the index number of food prices in Madrid 
was 181.4, as compared with 184 in 1921 and 1oo in 
1914. 


Money and Stocks.—As in other countries, the 
commercial and industrial depression left capital free 
for investment in stocks. At the end of October 5 per 
cent. Treasury bonds for one year to the amount of 
500 million pesetas were issued and over-subscribed. 
Earlier in the year the issue of a Government loan in 
the United States had been contemplated, but the 
terms were said to be prohibitive. But a number of 
issues—railway, shipping, and municipal—were made 
at home at prices returning rather more than 6 per 
cent. interest, and were readily taken up. The Stock 


Exchange was more active in the last half of the 
year. 


SWITZERLAND. 


Industry.—The year was marked by severe agricul- 
tural and industrial depression, extensive unemploy- 
ment, and a decline in foreign trade (on the figures of 
the first nine months) of some 16 per cent. in imports 
and 19 per cent. in exports, as compared with the cor- 
responding period of 1921. The high exchange inter- 
fered with exports to Continental markets, and caused 
migration of industries (notably engineering and cloth- 
ing) to South Germany. Embroidery and watchmaking 
suffered severely, the large firms most; the hotel in- 
dustry in the summer was thrown back by bad weather, 
but in the winter showed recovery. These three indus- 
tries received Federal assistance, which increased the 
exported products of the two first. The legal eight- 
hours’ day being found to limit output, the Federal 
Executive was authorised by law to extend the working 
week to 54 hours in certain contingencies for specified 
trades. Agriculture felt the decreased demand of the 
neighbouring countries for cattle, cheese, and condensed 
milk; the fruit crops and the vintage suffered from 
the spring and autumn bad weather, and the latter in 
the Valais from phylloxera. 


Prices and Employment.— The index numbers of 
wholesale prices were :—August, 1914, 100; 1921 
(average), 190.3; 1922 (ten months’ average), 164.4. 
It was generally agreed that the cost of living had 
declined ; one estimate put it for August and September 
at 30 per cent. below the highest figure reached since 
August, 1914, and about 50 per cent. above the level at 
that date. But it was stated that all the calculations 
were on too narrow a basis. Unemployment reached 
the maximum on record in February, with 99,541 
workers wholly and 46,761 partly unemployed. There 
was then a steady decline till October (48,218 and 
21,565). A rise in November (51,128 and 21,900) was 
ascribed to the discharge of ‘‘ seasonal’’ workers, 
especially in the building trade. 

Exchange. — Sterling exchange rose during the year 
(with some fluctuations) from 21.68 at the beginning to 
24.47 at its close. The American dollar was round 
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about par in May and July, and was approaching par 
again at the close of the year. 

New Issues.—The trade depression diverted capital 
to the stock markets; the rate of discount fell from 
4 to 3 per cent. during the year. A Federal Loan of 
300 million francs was issued in January at 5} per cent. , 
two others (for the railways) of 150 and 200 millions 
respectively were offered, the first in June at 44 per 
cent., the second in September at 4 per cent., and were 
readily taken up. Several cantons and municipalities 
also raised loans. In August the proposed Capital Levy 
—designed to fall on less than 1 per cent. of the popu- 
lation—depressed the stock markets, and sent much 
capital abroad. It was intended to provide funds for 
social legislation ; but it was rejected by all the cantons, 
and by 731,478 votes to 109,421. 

Public Finance. — The Budget estimates for 1922 
showed a deficit of 100 million francs, those for 1923 of 
84 millions, exclusive of extraordinary expenditure, on 
which the deficit for the two years together was 230 
millions. It was felt that subsidies to industry and 
unemployment allowances could not continue in- 
definitely ; but forecasts varied, and the rise in gilt-edged 
stocks and the decline in unemployment and food prices 
were regarded by some observers as ground for hope. 


SOUTH-EASTERN EUROPE. 


General Conditions.—The countries of the Danube 
basin and the Balkans have passed through a critical 
year, which would have proved even more disastrous 
but for the fact that this region is in the main de- 
voted to agriculture, and thus self-sufficing at least 
as far as essential foodstuffs are concerned. The 
mutual hatred of rival nationalities shows no appre- 
ciable signs of diminution, while the conflicting in- 
terests of the great Powers and the lack of a coherent 
policy towards Russia and the Near East have contri- 
buted to the general uncertainty of the political situa- 
tion. The harvest this year has, on the whole, been 
far from satisfactory, and tariff walls and export 
restrictions still impede the economic recovery of these 
countries and of Europe generally. 

This state of things is well illustrated by the follow- 
ing table of exchanges (the rates being for the first 
Friday in each quarter and for the last Friday of the 
year) :— 


FoREIGN EXCHANGES in 1922. 





London on | Par. |Jan.6. lapri 7. July 7. Oct. 6. Dec. 29. 


a | 


a 

















24:02 | 2573) 228: 217, 130 148 








| 
Vienna ......++++| 24:02 | 13,000 | 33,000 93,000 | 315,000 315,000 
Budapest ...... “| 24°02 | 2,450 | 3,875 5,000 | 10, 00 11,000 
Belgrade ...... -+) 25223) 295 360' 355 275 430 
Sofia ..... s+eeee-| 25224 612) 635 675 750 655 
Bukarest ....... -| 25°224 550 610 760 725 815 
Athons ..........| 25°224! 96 100 170 | 155, 397 
Gonstantinople ..| 110 | 675! 650 730 | 730 810 


CZECHOSLOVAKIA. 
In Czechoslovakia the first half of the year witnessed 
considerable industrial activity, and a large balance of 
exports over imports (for the period January to June, 
exports, 10,513 million crowns; imports, 7,497 million 
crowns). With the rise in the crown, however, Czecho- 
slovakia—which is primarily an exporting country, con- 
taining as it does over 75 per cent. of the industries of 
the former Dual Monarchy—was faced with a serious 
crisis, and the beginnings of unemployment on a con- 
siderable scale. The readjustment in prices and wages 
which then became necessary was nevertheless carried 
out without any social or industrial convulsion. Taking 
July, 1914, as the base (= 100), wholesale prices in the 
Republic fell from 1675 in January to 1464 in July, and 
- 999 in nee Foodstuffs and necessaries of life 
1ave not, however, fallen as much as textiles 

shoes, and other manufactured products. ns 
The figures of agricultural production, while well 
pt those of 1920, are inferior to those of 1921 for 
all crops save atoes 5 i 
ee es me poeeen ae ee ae —theaah this 
rhtly great 920 than in 1922. 


al 


The output of coal has, on the whole, improved stead:|, 
since the Armistice, though the final figures for 142) 
are not yet available. 

The budget deficit has been reduced from 4,85; 
million crowns in 1920 to 727 million Crowns in ig21, 
and 929 million crowns last year. The estimated detici: 
for the financial year 1923 is 566 million crowns, and 
considerable economies are promised in the publi 
administration. The total of notes in circulation has 
decreased perceptibly during the year (from over 11,66; 
million crowns in December, 1921, to 9,610 million 
crowns at the end of 1922), while the outstanding feature 
of the financial year has been the successful flotation 
of a reconstruction loan in London and New York, t! 
being the first loan made on the open market to 
Central European State since the war. 


AUSTRIA. 


In Austria conditions were bad at the beginning of 
the year, and grew worse and worse as the months 
rolled by. The climax was reached towards the end 
of the summer, when it appeared to many careful 
observers that a social revolution could not be much 
longer delayed. Fortunately, however, the adoption o: 
the League plan to save the country did much to restore 
confidence and to arrest the ‘‘ flight from the Crown "’; 
while the hope of international credits and the begin- 
nings of economy in the various government depart- 
ments actually led to a relative stabilisation of Austrian 
currency in the exchange market. The first results ot 
this were that Austrian manufacturers were undersold 
by Germans in their own market, and half-time and 
unemployment increased considerably. However, the 
trade balance for the first three months of the second 
half of the vear shows some improvement on that 
for the first six months (exports amounting to 72 
per cent. of the imports instead of 62 per cent.). 
On November 23rd the bank returns showed a ¢ce- 
crease in the note circulation for the first time since 
the Armistice, while prices fell considerably in the 
last quarter of the year. When the League plan is 
corried out in its entirety there are reasons for hoping 
that Austria will at last be able to settle down to 
normal economic activities, though the preliminaries 
are hardly likely to be devoid of unpleasant conse- 
quences for many sections of the community. 


HUuNGary. 

The inhabitants of what remains of the once might) 
kingdom of Saint Stephen have not yet resigned them- 
selves to their fate, and political instability has com- 
bined with economic isolation and a second-rate harvest 
to make of 1922 a rather lean year. The Finance 
Minister, M. Kallay, has made considerable efforts to 
increase the yield of taxation and balance the Budget, 
but this has not prevented an increase in the notes in 
circulation from over 25 milliards of Hungarian crowns 
on December 31, 1921, to 334 milliards Hungarian 
crowns on June 3oth, and to nearly 76 milliards by the 
end of the year. 

Agricultural production suffered this year from the 
drought that prevailed throughout the Danubian lands. 
though post-war production has not been equal to tha! 
of pre-war days. This falling-off may be due in part to 
the greatly increased cost of improvements, and 
attempts are being made to bring about the adoption 
of more scientific methods of farming. This year, how- 
ever, the decline in agricultural production has led to 
a further increase in the excess of imports over exports 
(an estimate of 50 milliard Hungarian crowns for 1922, 
against 21 milliard Hungarian crowns in 1921). 


ROUMANIA, 

Roumania is also predominantly agricultural, and het 
exports have suffered in consequence. Transport facili- 
ties leave much to be desired, as the work of recon- 
struction and unification is proceeding rather slowly. 
Moreover, an inelastic export tax on cereals has added 
tu the complications of a fluctuating exchange precisely 
at a time when cereals have been unexpectedly cheap 
in the world markets. The change in production result- 


ing from the sub-division of the large estates has further 


tended to reduce the vield per hectare, while the peasant 
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proprietor has attributed the great fluctuations in price 
to fraud, and frequently refused to sell in consequence. 
Yet another cause of the decline in the export of cereals 
is to be sought in an increased consumption of agricul- 
tural produce by the peasants themselves—whose 
standard of living left much to be desired in pre-war 
days—and the stimulus which has thus been given to 
stock raising. 

There was a slight increase in the quantity of barley 
exported, and a considerable increase in oats for the 
first ten months of 1922 as compared with the same 
period of 1921; but the total shows a diminution of 
about 33 per cent., the 1922 figure being 857,143 metric 
tons as compared with 1,281,945 metric tons for the 
same period in 1921. Moreover, autumn grain plantings 
were on a considerably reduced scale last year. The 
export of timber and oil, however, showe a marked im- 
provement in 1922. 

The total of notes in circulation shows an increase 
from 13,741 million lei at the beginning of January to 
15,184 million lei in the middle of December last. © 

BULGaRIA. 

The problem of Reparations has hung like a cloud 
over Bulgaria throughout 1922. No solution is as yet 
in sight, but the Reparation Commission at Sofia per- 
formed at least one service to the country when it in- 
duced the Bulgarian Government in June last to restrict 
the activities of the note printing press. The immediate 
consequences were most unpleasant, tor there followed 
an acute shortage of currency, with offers of 20 per cent. 
and over for short loans. There has been some improve- 
ment in the last few months, and the trade position for 
the year is much more satisfactory than was anticipated. 
The harvest was relatively better than in the other 
Danubian countries, though the threatened tariff policy 
of the new Turkish Government may largely succeed in 
cutting off Bulgaria from its natural market at Con- 
stantinople. The tobacco output was very satisfactory, 
while there seem reasons for believing that the sugar 
crop is well in advance of that of 1921. The production 
of attar of roses was approximately 2,000 kilograms 
in 1922, which is about 500 kilograms more than in the 
preceding year. 

The influence of an active export trade combined with 
a considerable decline in imports has been most marked 
on the foreign exchanges, where quotations have been 
on the whole remarkably steady. At the same time, 
while this has led to something approaching stabilisa- 
tion during a good year like 1922, with a favourable 
harvest, there seem to be grounds for fearing that, 
unless the Reparation question is settled once and for 
all in accordance with Bulgaria’s capacity to pay, the 
outlook for the future will be far from bright. 


SCANDINAVIA. 


General Conditions.—In Scandinavia generally, 1922 
was a difficult year, marked by deflation and falling 
prices. Nevertheless, slow recovery can be recorded, 
and also some increase in production. These countries, 
thanks to the relatively high level of their currencies, 
have been faced with increased competition in many of 
their staple products in foreign markets from some of 
the neighbouring depreciated currency countries. The 
year as a whole has witnessed a considerable shake- 
down in prices and production costs, thus making 
Scandinavian sellers once more able to compete effec- 
tively in world markets. The final result, however, 
has been fairly satisfactory, for 1922 marks a slow but 
sure recovery from the depression of the preceding 
year, and increased production in many directions is a 
welcome sign that Northern Europe is at last emerging 
from a somewhat painful period of convalescence. 


SWEDEN. 
The labour year opened badly, for proposals for 
wage reductions met with considerable resistance, and 
led to a series of strikes and lockouts which paralysed 


the economic activities of the country. In May a 
compromise agreement for a general cut of 33 per cent. 
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in wage rates provided a way out of the impasse, and 
from that d 


real revival in production. 
reached the phenomenal figure of 34-8 per cent. for all 
trades at the end of January, was reduced to 14.4 per 
cent. by the end of November, while the exports of 
timber for the period January-November amounted to 
some nine-tenths of 1913 quantities. 


ate till the end of the year there ensued a 
Unemployment, which had 


Paper production 


Pp ef > rT i Ac PVA ~ ~ 
ons comet. cages Ww as eve n some 25 per cent. greater 
an before the war; while exports of iron ore, matches, 


and pulp were within measurable distance of normal pre- 
war dimensions. 


Phe Index Number of wholesale prices moved slowly 


from 172 (base of 100 in 1913) to 165 in July; but from 
that date there was a further decline to 154 in Novem- 
ber, relieved by a rise of one point to 155 in December. 


our - . 2 > 
The Bank of Sweden has pursued a policy of deflation 


which resulted in a slight decline of the note circulation 
for the year. The rate on London, which opened at 
16.97} to the % in January, reached its lowest point 


of 17.25 at the beginning of June; while a decline in 


November gave place to a slight reaction, which left 
the rate at 17.164 on December 1gth, or some ig Gre 
down on the January quotation. 

Bank returns are proving much better than was 
expected, but there have been large allocations fo: 
depreciation. 

Norway. 

In Norway, too, 1922 marks a definite advance on 
the preceding year, for though shipping has remained 
depressed, there has been a very considerable improve- 
ment in fisheries. While the yield of cod increased 
noticeably, the improvement in the herring fisheries 
was even greater, for not only was the catch much 
larger than in 1921, but prices were also considerably 
higher, with the result that there was a yield of 7.2 
inillion kroner, as compared with 2.7 million kroner in 
the preceding year. 

Drastic wage cuts have been effected with few serious 
labour troubles, and there was a definite increase in 
general confidence over 1921. The harvest was, on the 
whole, unsatisfactory, though the potato crop proved 
an important exception. The trade balance remained 
unfavourable, despite the fact that the increase in 
exports was greater than the upward movement of 
imports. 

The Bank of Norway proceeded with its policy of 
deflation, with the result that the note issue was reduced 
from nearly 410 million kroner at the end of 1921 to 
nearly 385 million kroner at the end of December last. 
The exchange on London moved fairly steadily in favour 
of Norway right down to the beginning of December 
(27.00 to the £ at the beginning of January ; 24.42$d 
at the latter date), though the last month of the year 
witnessed a slight reaction to 24.544. 


DENMARK. 

The general disorganisation of Germany, which is 
normally one of Denmark’s principal customers, has 
made her rely almost exclusively on the British market 
as an outlet for her exports of dairy produce. Neverthe- 
less, America has come on the scene as a buyer of butter, 
though this has not sufficed to check the natural fall in 
price. ‘Thus while there has actually been arm increase 
in the exports of agricultural produce as compared with 
1921, the year has not been a prosperous period for 
Danish farmers. The general trade balance has proved 
rather more unfavourable than in the previous year, for 
though the figures for the first ten months show a 
reduction in imports, the falling off in exports was even 
greater. 

The disclosures in connection with the Danish Land- 
mansbank, of which a second reconstruction became 
necessary in September, dealt a severe blow to the 
credit system of the country. Gradually, however, 
public confidence has been restored, and conditions at 
the end of the year were, on the whole, better than they 
were at the beginning. 

The process of deflation has continued through the 
year, notes in circulation falling from nearly 471 million 
kroner at the end of 1921 to over 459 million kroner on 
December 31st last. The exchange on London moved 
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from 21.12} to the £ in January to 20.37 in June; but 
there has been a steady fall during the second half of 
the year to 22.50} at the end of December. 





THE BALTIC STATES. 


General Conditions.—With the exception of Poland, 
where political insecurity and party strife, together with 
budgetary deficits and wholesale inflation, have led to 
a general uncertainty and malaise, the year 1922 has 
been a period of consolidation for most of the new 
Baltic States. The exchange rates for the first week 
of each quarter and for the end of the year show an 
actual appreciation of Finnish currency, while 
Esthonian marks and_ Latvian roubles have 
remained nearly constant in terms of English 
pounds—and this, it must be remembered, has hap- 
pened in a year when the pound has itself appreciated 
in terms of the dollar, and when most European cur- 
rencies have moved further away from the gold parity. 


ExcHanGE Rates in 1922. 


Rates on London in! Jan. 7. | April 7. | July 7.| Oct. 6. ‘Dec. 29. 





Poland ......se0se. 12,000 | 17,000 23,000 | 40,000 | 84,500 
Finland .......0.. 225 2314 203) 1964 1854 
Esthonia .......... 1,522 1,480; 1,465| 1,525 | 1,586 
EE Sci csth-onan 1010 1118! 1,135! 1,142 | 





The bank returns of these countries throw some light 
on these exchange figures. In Poland the note issue 
was fairly constant during the first six months of the 
year (approximately 230 milliards Polish marks on 
December 31, 1621, and 286 milliards P.m. on June 
30th) ; but it rose rapidly during the second half of the 
year, and totalled nearly 729 milliards P.m. at the end 
of December. In Finland there has not been any con- 
siderable change from this point of view (1,409 million 
Finnish marks on December 31, 1922, as against 1,356 
million F.m. at the end of 1921); but, while the gold 
reserve has increased very slightly, the total of 
“balances abroad and foreign bills’’ has risen from 
nearly 225 million F.m. on December 31, 1921, to over 
803 million F.m. on December 31, 1922. In Esthonia, 
however, the note circulation has increased nearly four- 
fold (from 350 million Esthonian marks to 1,300 million 
E.m. on November 30th); but the cash reserves have 
risen from nearly 159 million E.m. to over 610 million 
E.m., and balances with foreign banks from over 207 
million E.m. to over 1,445 million E.m. The proportion 
of cash and foreign balances together to the note issue 
show a rise from 104 per cent. to 158 per cent., indi- 
cating a remarkable improvement in the financial posi- 
tion of the country. 

On November rst last the Bank of Latvia began its 
activities, and a new national currency, the lat (equal to 
the gold franc) was issued. The old Latvian rouble 
had remained fairly steady in terms of gold during the 
first ten months of the year, and the new currency kept 
very close to the dollar for the first two months of its 
existence, actually appreciating from 5.21 to 5.16 
(lats to the dollar) between November 29th and 
December 20th last. The Bank returns for the latter 
date showed a note circulation of nearly 9 million lats, 
backed by a gold reserve of over 13 million lats. 


ESTHONIA. 


Esthonia, which is in some respects the most stable 
of the new Baltic States, has had a fairly satisfactory 
vear, of which steadiness and marking time have been 
the chief characteristics. The harvest, as in the other 
Baltic countries, has not been up to expectations, 
though there has been a brisk export of potatoes to 
Finland. Owing to the efforts of the Russian Govern- 
ment to encourage trading direct with Petrograd the 
entrepot trade of Esthonia (like that of Latvia) has 
fallen off somewhat. Organised smuggling, however 
continues on a large scale with Russia, and this is a 
considerable element in the prosperity of Esthonian 
commerce. Textile mills have been started at Narva 






during the year, and the export of dairy produce, which 
should prove a source of considerable wealth to the 
cquntry, has increased and the organisation of the trade 
greatly improved. Investigations as to the possibility 
of utilising the oil shale resources of the country are 
proceeding, but have not as yet passed the experimenta! 
van LaTVIA. 

Latvia has benefited to some extent from the choice 
of Riga as headquarters for the handling of American 
relief supplies for Russia ; but disputes with the Soviet 
Government as to conditions for transit have greatly 
restricted the volume of ordinary trade. The trade 
returns for the first two quarters of the year show a 
surplus of imports, though in the third quarter there 
was a small export surplus. 

The budget of Latvia, like that of most of the other 
Baltic States, very nearly balances; and Latvian cur- 
rency has slightly appreciated in terms of gold, owing 
to the refusal of the former Finance Minister to provide 
exchange towards the end of 1921, and the prevention 
of further inflation. The index number of internal 
prices fell from 100 in January (the base) to 84.5 in 
November. Lack of capital has hampered production 
during the year, and most of the country’s industries 
are almost idle. 

LITHUANIA. 


Lithuania may be regarded for practical purposes as 
a purely agricultural country. The principal articles of 
export are timber, poultry, eggs, and flax ; and in 
1922, for the first time in the history of the new State, 
there was a favourable trade balance, estimating on the 
basis of the figures for the first ten months of the 
year. Remittances from Lithuanians living in the 
United States have been very regular of recent years, 
and form a very important part of the national income. 

The loss of Vilna is a serious handicap to Lithuania, 
and the Allied occupation of Memel, which has recently 
been contested by Lithuanian irregulars, has deprived 
the country of its only harbour. 

The chief event of the financial year was the estab- 
lishment of a national currency—the lita (equal to to 
cents gold)—in place of the mark, which was a relic 
of the war period. This has been remarkably stable, 
and its inauguration fortunately came before the most 
catastrophic movement of German currency. With a 
budget that nearly balances and a stable exchange, the 
year 1923 should prove even better than 1922, if only 
outstanding political differences can be adjusted. 


FINLAND. 


For the first time for many years Finland has shown 
a favourable trade balance. The following table of im- 
ports and exports for the last four years shows clearly 
how great the improvement has been in this respect : 


(In Millions of F. Marks.) 


Year. Imports. Exports. Balance. 
1919 ...... 25099 .... 8804 .... —1,6295 
BORD ..ccne SORES .... 29884 ....— Wl 
ea 3,585°7 .... 3,3894 .... — 1963 
iin 3,953'1 .... 4,461°1 .... + 5080 


The Finnish mark, however, has appreciated too 
rapidly, and this has caused considerable incon- 
venience to traders. Towards the end of the year 
the State Bank reduced the rate of discount from 
9 to 8 per cent., and came on the market as 4 
buyer of foreign currency, in order to check a fur- 
ther appreciation of the national currency. 

Industry has on the whole been brisk, though the 
metal and glass trades have been going through a 
period of depression. Traffic returns on the rail- 
ways show that the country’s internal trade has been 
improving, while shipping returns give signs of increas- 
ing commercial activity. Paper, wood, and meat and 
other animal food products are the principal exports, 
while imports include cereals, colonial goods, and tex- 
tiles. Several commercial treaties have been concluded 
during the year, perhaps the most important being that 
with Germany and the conventions with Russia. 
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POLAND. 


In Poland the chief event of the year from the 
economic point of view was the incorporation of Upper 
Silesia in the Polish Customs boundaries which took 
place in June. 

It is unfortunately impossible to obtain as yet a satis- 
factory statistical view of the year’s trade. Although 
1922 has witnessed the inauguration of a new service 
by which value figures (converted into Swiss francs) of 
imports and exports are published for the first time, it 
is unfortunate that disagreement with the authorities of 
the Free City of Danzig—through which port in all 
probability passes about 15 per cent. of Poland’s ex- 
ternal trade—makes the returns which have been pub- 
lished for the first half-year somewhat unreliable. For 
the six months January to June exports amounted to 
44.9 per cent. of the imports, the adverse balance being 
a little over 163 million gold francs. Raw materials, 
noticeably cotton, coal and wool, formed 47 per cent. 
of the total imports, while metal goods and yarn were 
the principal manufactured goods imported. Manu- 
factured goods, the chief amongst them being petro- 
leum (23 per cent. of the total) and textiles, constituted 
the principal exports. The incorporation of Upper 
Silesia has undoubtedly modified this adverse trade 
balance during the second half of 1922, for instead of 
importing coal—this item formerly constituting 12 per 
cent. of total imports—Poland has now become a coal 
exporting country. 

The harvest in 1922 was quite satisfactory, though 
there is room for further improvements in agricultural 
technique, while more acreage still remains to be 
brought under cultivation. 

The transport services seem to be progressing 
favourably, and are becoming much more reliable, 
though it may well take years for the new country to 
construct a really adequate national railway system. 
The chief need of the present, however, is that the 
budgetary position be strengthened and an end made 
to the present chaos of the country’s currency. 


able increase in the proportion of trade done with 
Great Britain. 


Crops.—The value of Canada’s principal field crops 
for 1922 is officially estimated at $962,616,200, as 
compared with  $931,863,670 for 1921, and 
$1,537,170,100 in 1919, the record year. The acreage 
planted with crops was normal, but the yields of most 
crops were well above the average. Unemploy- 
ment was serious in the opening months of the 
year, but it vanished when outdoor work became 
possible, and so far this winter has not reached the 
same dimensions. 


Commodity Prices.—In the earlier half of the year the 
trend of prices was slowly downward, but after 
June there began an upward movement in many 
commodities, and, luckily, wheat participated in 
it to a slight degree. The official index number 
(taken as 100 for 1913) sagged from 154 in 
December, 1921, to 146 in December, 1922, and 
the average family budget, which the Labour De- 
partment compiles, dropped from $21.53 in January to 
$20.88 in November, 1922. ; 


Money, Stocks, and Exchange.—Stock Exchange 
records show a distinct reversal from the trend of 1921, 
and in a list of 58 domestic stocks most active on the 
‘Montreal Exchange, there has been a net gain in value 
of $158,000,000 during the year. Most of the banks 
show a fall in deposits, but money has been reasonably 
plentiful. Canadian bonds were placed in large quan- 
tities, and at good prices, in the American market, and 
their sale materially helped to restore the Canadian 
dollar to par in New York. Sterling rose from $4.40 
in January to $4.68 in December. 


Public Finance.—The increased taxation of the last 
Budget has not produced the expected results, for the 
Federal revenues at the end of December showed at 
the official figure of $300,174,050, an increment of about 
six million dollars only, and the national debt, which 
stood on December 31st at $2,412,496,151, has in- 
creased nearly 45 million dollars in 1922. Mr Fielding 
cannot hope to balance his budget, but there are signs 
that the railway deficit will be cut at least 15 million 
dollars. If Canada could solve her railway and immi- 
gration problems, and see Europe restored to economic 
health, an early recovery of her old prosperity would 
be assured. 





B.—BRITISH DOMINIONS. 
CANADA. 


General Position.—The year 1922 has been devoid of 
signal occurrences in Canada’s economic life; it has 
been a period of marking time after the sharp reaction 
which began in 1920, and continued through 
1921. Price readjustments have been continued at 
a markedly slower pace, and commodity stocks 
have been brought down to a parity with current 
consumption. The most bountiful harvest in 
the country’s history was reaped, but the great 
flaw in the economic situation was the continuing 
depression of agricultural prices, the disparity of their 





AUSTRALIA. 


Trade—The year 1922 was, on the whole, a period 
of steady progress towards more normal conditions in 
the economic sphere after the disturbances of the war 
period. 

In 1921-22 there was a fall in exports, but an even 
larger fall in imports :— 

Imports. Exports. 
£ £ 


decline to that of other commodities making agricul- Year. 
tural operations unprofitable both in 1921 and 1922 for ee oweneenee saaaae cee ialekon2 
the majority of Canadian farmers. The diminution TEED deccesenenes 101,063,661 .... 127,949,455 


of the purchasing power of the rural population, which 
forms one-half of the total, reacted adversely upon in- 
dustry, and many factories were unable to utilise their 
normal productive capacity. The iron and steel industry 
had a very poor year, and agricultural implement firms 
found orders scarce, but the textile mills were fully 
employed. In the industrial sphere the main source of 
salvation was the prosperous activity of the mining, the 
lumber, and the pulp and paper industries. 


Trade Balance.— Imports were valued at $762 


millions and exports at $898 millions in 1922. In the 
previous year imports were $799 millions and exports 
$816 millions, so that, in spite of a small reduction in 
imports, the favourable merchandise trade balance 
increased substantially. This represents a very sub- 
stantial improvement, and the most satisfactory 
feature of the eight months’ returns is that 
an excess of imports, amounting to $450,000, 
has been turned into an excess of exports of, 
roughly, 115 million dollars. There has been a notice- 


It will be seen that the visible balance, which was 
unfavourable in 1920-21, was turned into a surplus of 
over £26 million in the following year. The statistics 
for the next four months, however (July-October, 1922), 
show a swing round in the other direction :— 
Total Imports. Total Exports. 

July-October. £ £ 

WGA] ..cccccccccccece 27,982,005 .... 35,334,279 

1922 .....seeeee eeoee 42,271,941 .... 32,505,020 
The share of the United Kingdom in the import trade 
rose from 46.9 per cent. in 1920-21 to 49.27 per cent. 
in the first nine months of 1921-22; while imports from 
the United States fell from 22.0 per cent. to 18.63 
per cent. 


Production.—The wool season was a good one, the 
clip being excellent, and prices considerably above what 
had been anticipated. The wheat harvest for 1922-23, 
though about 26 million bushels less than that of the 
previous season, is turning out an excellent one in 
point of quality. Agricultural co-operation is spreading 
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amongst the farming community, and the Producers’ 
Wholesale Co-operative Federation has opened a Lon- 
don office. Attempts at cotton growing in Queensland 
seem to be progressing favourably, though it Is not 
yet certain whether the crop can be raised in large 
quantities on an economic basis. 


Labour.—The readjustment of wages and prices to 


world conditions has not been achieved without a 
certain amount of friction in the world of labour. Wage 
disputes have been particularly noticeable in the wool 
and mining industries, where a settlement was only 
brought about by Government intervention. Moreover 
the general problem cannot yet be regarded as finally 
settled. 


Public Finance.—The accounts of the Commonwealth 
and State Governments for the year ending June, 1922, 
do not present an altogether satisfactory picture. 
Ordinary expenditure has risen more than revenue, as 
compared with the previous year, and the total debt 
figure is very high. Victoria and South Australia have 
the smallest public debt per head of the population, 
but Western Australia is in the unenviable position of 
leading in this respect with a debt per capita of over 
£137. 

(In Thousands of £'s.) 


Ordinary Loan Debt, 
1921-22. Revenue. Expendi- Expendi- | June 30 
ture ture, 1922. 
im = ar: : a £ rc £ £ 
Six States ...cccvcee 84,681 87,106 32,819 506,881 


Commonwealth .... 56.158 56.368 6,176 416.070 

anece ; — — . 

Total 1921-22 .... 140,839 143,474 38,995 
a 1920-21.. tetas 138,449 © _ 159,154 54.136 





922,951 





The heavy debt burden, incurred very largely on behalt 
of capital construction, will only become bearable if a 
successful immigration policy is carried through. 


NEW ZEALAND. 


General,—The year 1921 closed in gloom. The high 
costs of production combined with heavy freights to 
make New Zealand’s position on the world market a 
most difficult one. In 1922, however, serious efforts 
were made to restore order in Government finance, and 
to restore industry to a competitive basis. 


Public Finance.—The Government is making very 
sefious efforts to lead the way in the national economy 
movement. The revenue for the first seven months of the 
fisea! year (April-October, 1922) showed an increase of 
£229,111 over the corresponding period in 1921—this 
being the first occasion for some time past in which 
an increase has been shown—while the total reduction 
in expenditure for the same period, due to economies 
and savings, amounted to £2,291,766. 


Trade.—The trade balance has now become favour’ 
able, as the country has gradually recovered from the 
excessive importations of recent years. 





Imports. | Exports, Balance. 
Sek ae 8 
EE penesene .+++- 61,595,828 | 46,441,946 — 15,153,882 
ee ee 492.942.4943 | 46.828.827 + 3,886,384 
1922 (9 months) ........ 25.292.170 | 35.145.795 + 9.853.625 


The share of the United Kingdom in imports improved 
from 56 per cent. in 1920 to 61 per cent. in 1921, and 
there seem to be indications that the 1922 figure will 


approximate still more closely to the pre-war proportion 
ot 67 per cent. 


Production.—The output of butter and cheese showed 
considerable improvement as compared with 1921, while 
in the meat trade lamb fetched much better prices 
though the year has been far from satisfactory for 
beef. The Meat Export Control Board, constitute 


1921, has eased the situation somewh 
reductions in freight 


d in 
at by effecting 
duct and freezing charges, and by 
affording improved conditions of marketing. 7 
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INDIA. 


General Conditions and Trade Balance.—In India the 
first five months of 1922 were good months. The 
end of January of the year under review showed 
an unenviable trade position. Imports stood at Rs. 27 62 
lakhs, against exports totalling Rs.23,00 lakhs, ang 
there was an adverse balance, covering a period of ten 
months, of Rs.33,35 lakhs. By the beginning of 
March more goods were going out of the country thay 
were coming in; there were indications of a rich mop. 
soon; the rupee had seemingly settled itself in the 
vicinity of 1s 4d. April saw a complete recovery, [p 
nxerchandise alone the trade balance veered round to 
the extent of Rs.6,02 lakhs in India’s favour, and 
funds balanced on the right side to the extent oj 
another Rs.2,o0 lakhs. At the completion of these 
first five months of the year India’s favourable 
balance of trade totalled Rs.7,62 lakhs, and by the eng 
of September rose to Rs.13,16 lakhs. Throughout the 
Peninsula an optimistic view of the future prevailed, 
The monsoon had proved as bountiful as was antici- 
pated. It appeared that the trade turn had at last been 
negotiated, and that the rupee, following the apprecia- 
tion of sterling in New York and India’s then promising 
trading condition, would definitely move in the direction 
of the officially fixed level of 2s. Now, however, out. 


side influences began to be felt, including Near Eastern 
troubles and Reparations. Internally India was ex- 
periencing disorganised share markets, resulting from 
rash speculation and a severe crisis in the raw cotton 


bazaar. And to add to the general unsettledness, the 
Indian Fiscal Commission thrust a report half-heartedl 
advocating Protection before the bewildered commercial 
community. In one month the favourable trade balance 
dropped 3,86 lakhs, and the end of the year did not find 
India in such a flourishing condition as was anticipated 
six months previously. The final and corrected figures 
for 1922 are not yet to hand; the impression is that 
the merchandise movements will reveal a favourable 
balance of a few million pounds sterling against an 
adverse balance of £°77,000,000 (at Rs.10 to the /) at 
the end of 1g21. Treasure imports into India increased 
considerably during 1922, and nearly £:13,000,000 
worth of gold was taken from the U.K. alone. 


Production and Prices.—Crop conditions during the 
year under review improved. A good monsoon was 
responsible for a general increase in the main soil 
products, and in some cases the 1916-20 averages 
(the last to be compiled) were exceeded, although 
the acreage under rice was a million’ short of 
the 1921 total. The year closed with expecta- 
tions of good spring crops, particularly in the 
northern districts. The year’s industrial activities 
call for no special comment. The average number of 
strikes at mills, mines, and workshops were indulged in, 
and in all cases where the employers held firm the mal- 
contents eventually resumed work without gaining any 
concessions. Trade unionism is in its infancy in the 
country, and there is no organisation amongst the vast 
armies of workers. Prices of the principal pulses and 
cereals that constitute the Indians’ staple diet moved 
downwards, and in some instances touched pre-war 
levels. For Europeans the cost of living was, on the 
average, so per cent. higher than it is in England at 
present. 


Money and Stocks.—Money in India has, throughout 
the year, shown a tight tendency. Official circles, 
however, obtained all they required. Of the two 
big Indian loans floated in London, the second 
—£20,000,000, at 4) per cent., issued at 85 in 
October—involved the underwriters with large 
holdings. The general seasonal scarcity prevailed 
at the year-end, and the closing rate of the Imperial 
Bank of India—z per cent., with its increase 0! 
two points in two months, and subsequent rise to 8 
per cent.—was a fair indication of the money market > 
trend. Steadiness was the chief attribute of the rupee, 
and during the year it appreciated exactly 7-324 ts 
Is 4 §-32d, without undergoing any fluctuations of 
note. Government securities without exception showed 
to advantage. Low-rated paper (3 per cent. and 34 
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per cent.), mainly as the result of favourable recom: 
mendations from committees appointed to consider the 
rehabilitation of these submerged securities, grew active, 
and moved upwards in the face of keen competition 
from new and heavier yielding issues. The short-term 
6 per cent. and the 54 per cent. 1928 bonds both closed 
at a premium. Corporation loans gave a very satis- 
factory average yield per cent. of over £6. All invest- 
ment securities were firmly held, whilst the general 
industrial and trading scrips were, in the main, left 
to the mercies of the speculator or neglected. Through- 
out the year the chief stock exchanges were restless as 
the result of flagrant and undesirable speculative coups 
on the part of groups of members; much money was 
lost, and many operators and their *‘ backers ’’ failed. 
The Bombay exchange was particularly hit by the two 
incidents referred to above, viz., a gigantic ‘‘ bull ’’ 
raid on cotton mill shares, which failed, and the 
attempted corner of a growth of raw cotton. 


Public Finances.—The condition of public finance did 
not improve during the year. Like its predecessors, the 
last Budget was an ** economy ”’ one, and was framed to 
yield a slight surplus. But the Legislative Assembly, 
as a protest against Army expenditure, refused to vote 
certain taxes, ‘and the Budget as finally passed had a 
prospective deficit. It is anticipated, however, that the 
financial year will end in March next with a balance, 
as great efforts at ‘‘ retrenchment’’ are being made, 
and the opportunities for economy are being scientili- 
cally investigated by a committee under the chairman- 
ship of Lord Inchcape. Towards the close of the year 
Sir Basil Blackett, Controller of Finance at the Imperial 
Treasury, left for India to take up the post of Finance 
Member of the Viceroy’s Council, in succession to Sir 
Malcolm Hailey. 


SOUTH AFRICA. 


Public Finance.—The public debt amounts to 
approximately 4,200 millions, interest and general ser- 
vice charges requiring an annual sum of roughly 4,8 
millions. But of these figures productive works repre- 
sent a debt of about 4.55 millions, with an annual 
interest service charge of #54 millions. Briefly con- 
sidered, the estimated revenue for 1922-23 was put at 
£,28,095,000, with an estimated expenditure of 
429,044,000, revealing a deficit of £349,000. This, 
added to an accumulated deficit of 4/1,220,000, gives a 
total estimated deficit for March 31, 1923, of 
41, 569,000. But this is an optimistic estimate, and 
there are signs that a larger deficit will result. Un- 
employment relief is expected to absorb another 
£450,000, while the cost of the Rand labour troubles 
will add a substantial sum to the Government’s expendi- 
ture. To make matters worse, it is stated that receipts 
from income-tax have been over-estimated. 


Foreign Trade.—Apart from adverse conditions 
brought about by the unfortunate revolution on the 
Rand, the effects of the world’s trade depression were 
reflected in the official trade returns, which shewed that 
for the nine months ended September 30th last exports 
had fallen to just over £433 millions, as against nearly 
£464 millions recorded for the corresponding period 
in 1921, while imports for the nine months fell from 
well over £47} millions in 1921 to just under £40 
millions in 1922. Gold exports for the nine months 
ended September 30, 1922, consisted of 5,582,096 
ounces, valued at £21,698,453, as against 6,547,636 
ounces, worth £.27,338,607, for the same period in 1921. 
The figures for wool tell an interesting story. For 
nine months of 1922 exports were 142,221,699 lbs, 

valued at £,6,360,644, as compared with 137,917,827 Ibs 
taken at £4,727,235 in 1921. Latest advices show that 
for October an excess of imports of £1,029,000 is 
recorded, for November £ 2,228,000, December 
£:2,782,000, and January this year £2,592,000. 

Banking.— During the year an important experiment 
in South Africa’s banking system has been tried. It 
may be recalled that under the Currency and Banking 
Act, 1920, the South African Central Reserve Bank 
was established. This has now been working for over 


six months. 
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Commercial banks operating in South 
Africa after July 1, 1922, could no longer issue their 


own notes, and these are now gradually being replaced 
by an issue of the Central Reserve Bank. 


men of the two big rival banking undertakings—the 


The chair- 


Standard and National—have both placed on record 


some interesting remarks as to the working of this ex- 
periment. The chairman of the Standard reported that 
the change was being effected smoothly ‘ without 


having recourse to facilities from the Reserve Bank,’ 
while the chairman of the National in the course of his 


annual speech pointed out that ‘‘ it must make for a 


greater degree of stability in the monetary system.’’ In 
a recent return of the Central Reserve Bank, bankers’ 
deposits amounted to over £5} millions and domestic 
bills discounted totalled just over £2 millions ; Govern- 
ment borrowings figured at over £14 

41,350,000 was on loan to other persons. 


Industry.—Gold mining was restricted by the Rand 
labour troubles, 639,728 ounces being produced in the 
first three months of the year, as against 1,880,853 
ounces in the corresponding three months of the 
previous year. Once work was resumed, however, a 
recovery soon set in, and in the last six months of the 
year the monthly record showed substantial gains over 
the figures of the previous year—the year’s total output 
amounting to 7,020,111 Ounces as compared with 
8,114,516 ounces for 1921. The wool market has been 
unusually good, the demand for mchair being well 
sustained. The need for a satisfactory outlet for the 
country’s surplus cattle became noticeable 
few months of the vear. 


millions, and 


in the last 


C.—OTHER COUNTRIES. 


UNITED STATES. 


In spite of labour troubles in the spring and summer, 
the economic recovery was marked and general. 


Money and Stocks.—The industrial depression of 
1920-21, and the accumulation of gold, had left vast 
sums free for investment. Money rates in February 
fell to 3 per cent. for call loans, and 5 per cent. for 
time loans, or, with collateral security, rather less. In 
December they were somewhat higher, through the ex- 
pansion of industry and the unprecedented issues of new 
bonds and stocks, totalling $5,080,345,054—nearly 15 
percent. above 192. Apart from refunding issues, the 
new capital was $4,273 millions, against $3,388 mil- 
lions in 1919, when borrowing for other than war pur- 
poses was resumed. Foreign Governments raised $431 
millions ; Canada, Queensland, Holland (for the king- 
com and the Dutch East Indies), Czesho-Slovakia, Jugo- 
Slavia, Norway, Brazil, Bolivia, and Argentina ; French 
railways, European and Canadian cities, and European 
industrial and shipping companies, also appeared as 
borrowers. Of American issues, Farm Loan bonds 
totalled $386.4 millions; railroad, industrial, and public 
utilities, apart from stock dividends, $3,c66.4 millions ; 
State and municipal loans, however, were $1,072.4 mil- 
lions, against $1,208.7 millions in 1921. Naturally, the 
stock markets declined towards the end of the year. 


Foreign Exchanges. —Sterling rose, with some fluctua- 
tions, from $4.2c in January to $4.64 in December; a 
little earlier it had been 4.694. The French, Belgian, 
and Italian exchanges rose till April, but declined on the 
failure of the project for an international Reparations 
lean ; in December they momentarily rose. The German 
mark fell from .6 cent. in January to nearly .or cent. in 
November. The neutral European exchanges rose con- 
sistently, the Canadian reached par. 


Foreign Trade—Export values were the lowest in 
seven years—$3,831,516,735, against $4,485,031, 356 in 
1921. Wheat exports were reduced by the competition 
of an excellent Canadian crop. Import values, 
January tst to October 31st, totalled $2,570,069,45 
The Fordney tariff, a compromise between the Houses 
of Congress, became operative September 22nd; it 
greatly increased most rates, but the anticipatory im- 
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ports fell short of expectation. Its effect on the trade 


balance is not yet clear. 


Production and Industry.—Production generally ex- 
panded ; building broke its record with a total value in 
164 cities exceeding $2,474 millions. Its demand stimu- 
lated the steel trades, and some other industries 
(notably motor-car construction) were very active. But 
the New England textile strike (February to August), 
the soft coal and anthracite strikes (April 1st to end 
August), and the railway shopmen’s strike (July 1st to 
end September), all wholly or mainly against wage re- 
duction, reduced the expansion. About a million persons 
in allleft work. The coal strikes were settled by agree- 
ment favourable to the workers, the railroad strike 
having interfered with transportation; the shopmen, 
unaided, contrary to expectation, by other railroad 
workers, and the textile strikers returned gradually, or 
had their places filled. But some textile mills did not 
reduce wages after all. The U.S. Steel and other steel 
enterprises raised day wages; increased industrial 
activity and immigration restrictions had practically, 
by Christmas, eliminated unemployment. Railroad net 
traffics rose through reductions in working expenses, 
but were well below the amount needed to give the 6 
per cent. regarded as a fair normal return. Bradstreet’s 
price index number (covering 96 commodities) rose from 
$11.3127 in December, 1921, to $13.7835 in December, 
1923. Business failures numbered 22,400, with liabili- 
ties nearly $647 millions ; this latter figure had only been 
passed in 1921, when the failures were 20,014, and the 
liabilities $755.77 millions. Retail trade improved, 
especially at Christmas. 


Crops.—The crop yield was estimated at 8 per cent 


in quantity and 34 per cent. in value above that of 1921. 
Wheat, corn, and oats did well; potatoes, rye, 
and hay broke records. Cotton was estimated ulti- 
mately at 9,954,000 bales, the smallest in 20 years 
except in 1921. The value, however, was put at $1,134 
millions, the fourth highest recorded. The acreage 
was larger, but the crop suffered from boll weevil and 
droughts. 


Public Finance.—The latest Budget estimate for the 


fiscal year 1922-23 puts expenditure at $3,703,801,671, 
revenue at $3,429,862,959, a deficit of $273,948,712. 
In July last it was forecasted that the deficit would be 
$697 millions, so that the latest estimate shows a 
marked improvement. In the year ending June 3oth 
last there was an excess of receipts to the extent of 
$313 millions. The Secretary of the Treasury advised 
a reduction of income sur-taxes to check evasion and 
the diversion of capital to tax free bonds, a security of 
which he hoped a pending Constitutional amendment 
would forbid the issue. 


JAPAN. 


General.—In Japan the post-war boom assumed the 
most exaggerated form, and it was in that country 
that the subsequent world-wide slump began. In pro- 
portion as the boom had been exaggerated, so_ the 
losses in the slump were severe. The year 1922 still 
found Japan struggling with the work of readjust- 
ment. It was a year of difficulty, but some progress 


was recorded. The adverse trade balance was some- 
what reduced. 


Public Finance.—The budget estimate for the fiscal 
year 1922-23 balances with a revenue and expenditure 
of 1,482,420,000 yen. On the revenue _ side, 
1,245,458,000 yen represents ordinary and 236,962,000 
yen extraordinary revenue. On the expenditure side, 
941,830,000 yen is ordinary and 540,590,000 ven is 


extraordinary expenditure. The actual revenue and 


expenditure account during the eight months ended 
November, 1922, showed an ordinarv revenue of 
596,299,000 yen, an increase of 73,000,000 yen against 
the corresponding period of the previous year, whilst 


the extraordinary revenue of 599,693,000 yen showed 
a decrease of 56,000,000 yen, against that of the pre- 
vious year. The increase in the ordinary revenue 





comes from taxation and State trading, the decrease jn 
the extraordinary revenue being due to a reduced sur- 
plus carried forward from the previous financial year. 
During the same period, the actual expenditure was 
made up of 496,080,000 yen ordinary and 268,608,000 
yen extraordinary expenditure, the former being an 
increase of 62,000,000 yen, and the latter a decrease of 
59,000,000 yen, compared with a similar period in the 
previous year. The reduction in extraordinary expen- 
diture was mainly due to a curtailment of naval ex- 
penditure by 170,000,000 yen. 


Trade Balance.—In 1922 exports were 1,637 million 
yen and imports 1,889 million yen, the import surplus 
being 252 million yen. The import balance for i921 
was at a higher figure of 361 million yen. In ig22 
imports increased by 276 million yen, and exports by 
384 million yen. 


Commodity Prices.—The regulation of the price of 
commodities has been a problem to which great atten- 
tion has been given in both official and unoflicial circles, 
as the high price level in Japan, compared w'th foreign 
countries, has had a detrimental effect on the industrial 
prosperity of the country. Some success has crowned 
the efforts made, and the price index number fell from 
207.7 in January to 189.6 in November, although there 
had been a slight upward tendency in June and July. 


Currency.—The convertible note issue of the Bank of 
Japan at the end of 1922 amounted to 1,596,000,000 
yen, of which 1,050,000,000 was covered by the specie 
reserve, and the balance by securities. The note issue 
at the end of 1921 was 1,546,000,000 yen, although it 
Was at one time only 1,100,000,000 yen. 


Money and Stocks.—Owing to the recent slump in 
industrial and trading circles many _ establishments 
in Japan experienced slackness of business, and 
some financial difficulties. In spite of the extremely 
low rate at which money was available in the 
home money market, there was almost a cessation of 
activity, with a resultant downward tendency in the 
stock market of 10 to 30 per cent. below the prices 
ruling in the previous year. 

Staple Commodities.— Raw silk : Owing to the sluggish 
export business in raw silk during the spring, short 
time on production was resorted to, but the steady in- 
crease, which had set in just before the coming into 
force of the new Customs Tariff of the United States, 
was subsequently maintained. The total export of silk 
for 1922 was 180,000 bales, an increase of 30 per cent. 
against 1921. The market price of silk was at one 
time down to 1,500 yen, but rose again towards the 
end of the year, when the price ruling was 2,100 yen. 
In view of the current cost price, this figure may be 
regarded as reasonable. Rice: The rice crop is esti- 
mated as 60,580,000 koku (a koku equals 4.9629 
bushels), the price falling gradually from 41.7 yen to 
26.2 yen in sympathy with the general downward trend 
in commodity prices. Cotton yarn and cotton tissue : 
Owing to the high price of raw cotton and slackness 
in demand, manufacturers found difficulty in disposing 
of their goods, but in view of the high quotations for 
European goods, the export trade showed a marked 
increase over that of the previous year. Pig-iron and 
steel : In consequence of general retrenchment in busi- 
ness undertakings, there was a falling off in the demand 
for these products, and a great drop in the market 
price. Manufacturers were in some cases obliged to 
cease the production of pig-iron and steel. 





CHINA. 


General Conditions.—The country for years has been 
at the mercy of two factions, North and South, which 
have carried on a senseless warfare. This has sorely 
hindered economic development, and has brought her 
almost to the verge of bankruptcy. China lacks a sound 
Central Government; governments come and go, and 
each one seems as ineffective as the other. This fact 
hampers the material progress of the country. The 
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present financial position is serious. The total debt, 
internal and external, is estimated to be not less than 
$1,800,000,000, of which $364,000,000 is practically un- 
secured. Of this latter figure, $216,000,000 represents 
foreign debt, and $148,000,000 indebtedness to native 
banks and individuals. 


Public Finance. — Local revenues that reach the 
Central Government from the provinces are negligible, 
and some of the provinces have ceased to make any 
contributions at all. In the circumstances it is fortunate 
that China has two reliable sources of revenue, both 
under European direction or control. The first is the 
salt revenue. After meeting administrative expenses, 
the total collection in 1922 amounted to $85,789,000 
(49,532,000). Despite the disrupted state of the 
country, this sum represents an increase of $7,801,000 
(£866,800) over that collected in 1921. Various foreign 
loans are directly secured on the salt gabelle, and all 
these obligations for 1922 were met. The surplus was 
then released to the Government, and amounted to 
$78,852,000 (£8,762,500), though this is stated to in- 
clude some £3,444,400 retained in local centres, or 
appropriated by the provincial authorities or the mili- 
tarists. The Chinese Imperial Maritime Customs has 
been a fruitful source of revenue, and the total collection 
may be taken as a reliable index to the foreign trade of 
the country. For 1922 the customs revenue amounted 
to Haikwan taels 58,600,000, which at the average 
sight exchange of 3s 9d is equal to £/10,987,500. The 
total in taels is 4,100,000 higher than the 1921 collec- 
tion, though the sterling amount is only £/215,235 more, 
but in 1921 the average exchange for the Haikwan tael 
was 38 11.4375d. The Inspector-General for Customs, 
Sir F. A. Aglen, reports that the service of all foreign 
loans, including that for the Chinese Reorganisation 
Loan, and the Boxer Indemnity obligations, directly 
secured on the customs revenue, have been fully met. 
All domestic loans indirectly secured on the customs 
collections, of which the loan service is under the control 
of the Inspector-General, have also been met in full. 


Trade in 1921. — ‘Irade statistics from China are 
always belated, and those for 1921 reached England 
only a few months ago. The net sterling value of the 
foreign imports for that year was £179,100,763, and 
that of the exports £:118,841,914. The tael figures 
were: Net imports, Hk. taels 906,122,439; exports, 
Hk. taels 601,255,537. As compared with 1920, thé im- 
ports from Great Britain increased by 18.2 million taels, 
but the exports declined by 14.9 million taels. That 
Great Britain has not lost headway in the China trade 
is, however, apparent from the figures for the first nine 
months of 1922, which we are able to give. Our imports 
from China were valued at £6,867,000, and our exports 
to China at £:18,818,000, both of which totals are con- 
siderably higher than those for the complete year in 
1913, when our exports to China were valued at 
414,845,000, and our imports from China at 
44,672,000. 


Silver and Exchange. —- Exchange with China has 
been fairly stable throughout the year, but has fol- 
lowed, as usual, the fluctuations in the price of bar 
silver. The highest price for silver was 373éd per 
standard ounce, and the lowest 3034d, the range of 
price being 7d, which compared with r12?d in 1921, 
when the highest quotation was 4334d_ and the lowest 
3054d. The average quotation for the Shanghai tael 
in 1922 was 38 4.226d, and in 1921 3s 6.3044d, the 
average price for ‘‘ spot’ silver in the two years being 
1922, 34.4055d; 1921, 36.8409d. As a matter of fact, 
China was the principal operator in the London silver 
market during 1922, and very large transactions in both 
spot and forward silver, speculative and otherwise, were 
carried out. Not all of this silver was shipped, but 
the quantity that did go to China, some 22,000,000 
ounces, is sufiiciently indicative of the amount of the 
white metal needed to finance the trade of the country, 
and given stable conditions China’s overseas commerce 
would undoubtedly make rapid strides. 
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ARGENTINA. 
Trade and Prices.—Only towards the close of the year 


did Argentine trade show signs of revival. Both 
imports and exports declined, with balance against 
Argentina. 


Among exports, corn, linseed, and 


wool decreased; increases occurring in wheat, flour, 
sheepskins, beef, dried hides, quebracho logs, and 
quebracho_ extract. \ 


The agricultural year was ex- 


pected to yield 3,000,000 tons of maize, 4,000,000 
tons of wheat, 
700,000 tons of oats, roughly valued at £,80,000,000 
sterling. Ruling prices of raw export products were 
generally higher. 


1,500,000 tons of linseed, and 


Agriculture.— Better agricultural conditions prevailed 


than for several years. A 25 per cent. increase in the 
wheat acreage found reflection in better general trade. 
Russia’s elimination from the list of exporters, coupled 
with abundance of nitural production, benefited the 
agriculturist. On the other hand, costs of handling, 
grading, transporting, and marketing grain rose 
steadily. 
Owing to increase in local consumption of petroleum and 
firewood, coal imports declined heavily. 


The meat industry remained depressed. 


Industry.—Industrial production, a notable feature of 


recent years, advanced more slowly, but at fair prices, 
except for foodstuffs, lumber, metallurgy, and building. 
With respect to stocks on hand, building and construc- 
tion were normal. In railway traffic and most classes 
of shipping, improvements occurred ; the charter market 
stood high, while a considerable amelioration was shown 
in labour conditions, the number of strikes being com- 
paratively few and unemployment less. Only minor 
commercial failures occurred. 


Bank deposits fell off slightly, such reduction being 


confined to private institutions. The Banco de la 
Nacién reported an increase. The percentage of cash 
reserves to deposits was 25 per cent. in the case of the 
national and 34 per cent. in the case of private institu- 
tions, against 21 per cent. and 35 per cent. respectively 
in 1921. 
crease, especially the more active loan market. 


Banking transactions displayed steady in- 


Public Finance.— Public finances showed no improve- 
ment, the 1923 budget betraying an estimated deficit of 
172,000,000 paper pesos. Total estimated expenditure 
604,000,000 paper pesos (£,52,520,000), ordinary re- 
ceipts 431,700,000 paper pesos (437,450,000). Ex- 
change fluctuations towards the end of the year were 
little more than normal. The Argentine peso continued 
to climb steadily in value as compared with the American 
dollar. Discount rates continued much about the same 
level. 


BRAZIL. 


Trade and Exchange.—The Exchange situation dom! 
nated every phase of Brazilian commerce and industry. 
Of the 14 principal commodities exported, only four— 
cacao, tobacco, meat, and rice—were shipped in smaller 
quantities during the year than in the same period of 
1921. Coffee stocks on hand remained high, the market 
being greatly disturbed. For the first eight months 
exports amounted to 7,812,000 bags, exceeding 1921! 
exports by only 37 bags. Coffee valorisation operations 
ordered by ex-President Pesséa resulted, it was claimed, 
in a profit of go0,0co contos of reis. It was decided 
to continue the policy. Adverse exchange affected im- 
ports, both Government and private buying being 
restricted. The trade balance of the country repre- 
sented a gain of £21,449,000. Industrial production 
likewise maintained its advance, especially in textiles. 


Sugar and Cotton —Sugar cultivation expanded and 
the 1922-1923 crop was estimated at 635,000 tons, while 
the 1922-1923 cotton crop was estimated at 520,968 
bales. British representatives offered to buy all the 
cotton Brazil could supply—but at market prices. The 
State of Sao Paulo exported during the first half of 
1922 cotton goods valued at £380,000, compared with 
£,860 in corresponding period of 1921. For the same 
period cotton cloths imported decreased in value from 
£508,000 in 1921 to £370,800. 
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A favourable financial balance was again shown by 
the four principal railroads in the State of Sao Paulo, 
having a combined mileage of 5,241 kms. Shipping 
improved sensibly owing to Centennial Exhibition 
traflics, rates remaining approximately the same. 


Public Finance.— The public debt amounted to 
6,639,000 contos; paper money in circulation was 
2,226,000 contos. The Government was cailed upon to 
fund large loans absorbing 300,000 contos of reis and 
the floating debt of 700,000 contos; the Budget, which 
was voted, showed an estimated deficit of at least 
200,000 Contos. 


CHILE. 


Trade and Industry.—Dullness in general trade and 
an unsettled exchange situation characterised Chilean 
conditions. Total Chilean imports for the first six 
months of 1922 reached £7,400,000, leaving a trade 
balance of £.3,200,000, compared with £.3,400,000 1n 
i921. Foreign trade was but slightly affected by losses 
of capital in recent earthquakes. A tax of 10 centavos 
per 100 kilos or fraction thereof, imposed on all import 
and export merchandise passing through her maritime 
or frontier cities, and applying also to shipments by par- 
cel post, obstructed greater commercial progress. The 
enforcement of the new coastwise shipping law met with 
considerable opposition, having occasioned increased 
charges and inferior service. Shipping rates proved so 
high that it was cheaper to import supplies from abroad 
formerly purchased within the country. A Presidential 
decree, issued in June, limited the profits of wholesale 
and retail merchants to 10 per cent. Wool moved more 











freely than during the previous year, but exceptionally 
large stocks remained on hand in the Punta Arenas 
district. Additional native mills, producing good prac- 
tical qualities which sold at appreciably lower figures 
than foreign fabrics, affected textile imports. Exports 
of chemicals and allied products for the first nine months 
fell below the totals of 1921, but proportion of decrease 
diminished, until the margin reached only one-half cf 
1 per cent. The tanning industry made remarkable 
progress, only three or four other industries in Chile 
showing a heavier capitalisation figure. Congress pro- 
vided for the following expenditures during 1922 :— 
348,709,365-61 pesos (paper) and 74,239,878.79 pesos 
(gold). 

Public Finance.—The 1923 Budget was expected to 
balance for the first time in recent years. Proceeds of 
the last foreign loan for purposes of meeting the Budget 
deficits were left abroad to meet the service of the ex- 
terior debt. Paper money in circulation showed an 
appreciable reduction from previous figures. In the 
month of December last the Senate refused to authorise 
any further Government loans or issues of paper money 
i. its move for economy. In October 11,000,000 pesos’ 
worth of bank-notes were issued to replace old notes not 
vet obsolete. 


Nitrate and Exchange.—Rising exchange cut nitrate 
profits, the oficinas rec@iving only 31 pesos for each £1 
of sales instead of 4o pesos received shortly before. 
Prospects of a nitrate shortage were reported. World's 
consumption (July, 1922-June, 1923) was expected to 
exceed previous year’s total (1,544,000 tons). At the 
end of 1g22 stocks reached 1,231,000 tons, of which 
405,000 tons had been sold for shipment January-April, 
1G23. 
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I.—THE CORN TRADE. 


First YEAR OF FULLY DE&CONTROLLED TRADE. 


The wheat trade for 1922, for the first time since 1915, 
presents the commercial world with authentic statistics. 
Last year at this period we were quoting from a technical 
journal which with remarkable moderation of statement 
deplored an obvious discrepancy of 14 million cwts as “a 
degree of inexactitude.’’ The control of wheat had not 
ceased till March 31, 1921, that of flour had endured till 
August 13th, while feeding-stuffs showed a variety of 
dates of decontrol. 

In the following review, therefore, it will not be 
journalistic exigencies of space alone that will induce us 
to make no comparisons with the control period of 1915- 
1921. The comparison with 1914 has, however, a special 
value due to the stationary character of bread consumption. 
An increase of three millions in the population has not led 
to any increased call for overseas wheat, and the home pro- 
duction, after a brief spell of subsidised cultivation, largely 
on unfit ground, has reverted to its pre-war standard. The 
net result, of course, is that bread consumption per head 
of population must have undergone a positive decline, and 


bakers are practically unanimous in noting this to be the 
Case. 


Propuction or Wueat. 

Wheat imports for the year 1914 were, in millions of 
cwis, the sole legal denimination since January 1, 1923, 
114, and for 1922 were 110; the stocks to-day are a little 
smaller than they were in February, 1915, but not much, 
and the home supplies are probably closely alike in total. 
In 1914 only 1,904,932 acres were under wheat, but an 
over-average season gave 33,401,120 cwts. In 1922 the 
season was less propitious, but 2,080,000 acres were culti- 
vated, and it is estimated that the yield is almost identical 
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with that of 1914. The Mark Lane Express (August 27th) 
estimated the British Isles at 34,240,000 cwts. Ihe 
Ministry of Agriculture (November 2nd) put England and 
Wales at 32,737,720 cwts. Official returns for Scotland and 
Ireland are not yet to hand, but are more important for 
wheat; with respect to barley and oats, the loss of 
‘* United Kingdom statistics’? is a far more serious 
matter. 

Overseas production of wheat in 1922 is not yet the 
subject of any definitive return, except in the cases of 
Canada and America, but the trade estimates are generally 
received for the other leading countries. In 1914 the 
returns presented two remarkable features, the Australian 
crop in December, 1914, being the smallest for a genera- 
tion, and the Argentine being strangely over-estimated. 
The figures here given are the revised ones of a severe 
inquiry, but in February, 1915, Operators had before them 
a Government statement of the December, 1914, crop at 
110,800,000 cwts. ‘The German crop estimate for 1922 1S 
even lower than the figures accepted by the British corn 
trade. It is admitted that there is grave decline in pro- 


duction, but the Berlin picture is thought to be painted too 
deep a black. 






TN. .s<0snkenseoperctaceoeiecies _— «a oe 
te Sekt} a ies didemabakdeusehee 4773 .... 46000 
RENN ei apeceohaan ep eimaia 860 .... 2070 
EY SketeaNek eesketis va ci cececeticcttekc 1713 .... 1970 
liad dnc wants oh cede ait ce ate als eer 
EE sos cate ee cee te takeing 200 .... 688 
EY ntitatins nthe due vdbbiee 64 cote ath 774 .... 428 
BUN SSdbpicniiniiua heute ccek hey eid 1548 .... 3290 

Total (incl. other countries) .......... 1,1057 .... 1,254 


These totals show a net decrease of 148,400,000 cwts !9 
world production. For the five years before the war the 


average Russian exportation of breadstuffs was 100 million 
cwts. 


1 


Th 
bri 
wa 
per 
Au 
br 
as 

to 

(Ni 
to 

we 
dei 
me 


Ja 


mé 


we 


7 tv mw SS 


a 


8 
0 


of 


he 
on 


et, 
~ 


pligais isebeniic +22 9 


Feb. 17.) THE ECONOMIST. 











THe Rise or CANADA. 


The Canadian effort to capture the market left vacant | as in 1914. 


by Russia is the chief wheat trade event of 1922, and to- 
day Canadian wheat is the dominant type offering at 
Mark Lane. At Liverpool and at Glasgow its preponder- 
ance is absolute. French crops have, of course, been badly 
reduced by the war; her wheat production is down by 
25,800,000 cwts. But the German fall is at least 
34,600,000 cwts, and in proportion to 1914 production the 
decline is much more steep. 


THe Home Position oF WuHEkEAatT. 


The following brief presentation of the home position 
shows that the advance in wheat prices is not much out of 
accord with the general index numbers for the post-war 
costs of living, freights by rail and sea, and of general 
commodities :— 


1914. 1922. 
Per Cwt. Per Cwt. 
s a s d 
ND ovina sv secess coves cvessss cos Ss os Be? 
Ce ek nadine ses eees Ohno erase «rs a0 ae 13 1 
Suppvies (Millions of Cwts). 
I is isdn v cha ce deed eseaiete eee » 
ee 2 ee ae ee | 
NI ince ckcvedessdécss, MM ee 
EE Ee ee ee ale 
Theoretical stocks ........................ unchanged down by 2 
> Actual Re Bdaad vie aeS San ew.ceuee came inersd. by 1°6 ‘a 4 


The monthly changes in wheat prices during 1922 may be 
briefly summarised. From January to May the market 
was rising, and those who held over the depressed 
period of mid-winter, when new crops in Argentina and 
Australia discouraged most holders, had their full reward. 
From May to August the loss of ground was irregular, but 
as soon as the large crop of Canada was assured, offers 
to ship freely before the old ‘‘ close of navigation date ”’ 
(November 30th) were so utterly beyond precedent, at 2s 
to 2s 6d per ewt decline on old crop prices, that the market 
went more or less to pieces. There was some rally in 
November owing to the American farmer’s resistance to 
decline, but the new crops of Argentina and Australia once 
more asserted their mid-winter influence, and _ since 
January 1st there has been an unbroken record of depressed 
markets. 
LarGe TRADE IN Maize. 


‘Traders in maize have found in 1922 a year of reassur- 
ance, for after the extraordinary war interferences—which, 
by favouring one competing feeding-stuff at the expense of 
another, provoked a deep feeling of trade resentment. 
Maize was denied shipping when other feed for cattle, 
horses, and poultry was helped to arrive. In 1914 the 
country had consumed 39 million cwts of maize, but by 
1917 restrictions had cut this down to 25, and further 
‘control’ reduced the 1918 imports to 15 millions. The 
following returns, however, will show that the maize in- 
terest’s fears of a lost market being hard to revive were 
<roundless, if natural. The staple is needed. 


FEEDING-STUFFS ImPpoRTS (Millions of Cwts). 


1914. 1922. 
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Barley ..... eitinenuen nngesacenepeceesoneess « a eece one 
GE -dudWabuncddadcaathiak cc caencseensseeens = 


Barley is regarded as having lost ground solely with respect 
to the maltsters’ and distillers’ requirements, and _ these 
are conditioned by taxation of beer and spirits. The story 
of 5,700,000 cwts decline in imports of oats is a very 
different one. The produce is outclassed. Argentine oats, 
in 1914 a 320 Ibs to the quarter sample, now seldom weigh 
304 lbs, while America and Canada proffer a profusion of 
288 Ibs corn. As quality and weight go very closely to- 
gether, and as practically no English farmer grows oats 
of less than 312 Ibs standard, the difficulty of finding this 
inferior overseas stuff a market is manifest. It is now 
down to &s per cwt, English oats being worth half-a-guinea. 


The imports of rye remain as in 1914, too small to call 
for comment. 


FEEDING-STUFFS PRICES. 


Che Corn Sales Act is already beginning to have practical 
results, the competing feeding-stuffs for the first time show- 
ing ata glance their values per equal weight. References 
to the past gain in instructiveness from the disappearance 
of the old standards based on measure. 


Prices of FEEDING-STUFFS. 


1914. 1922. 

Per Cwt. Per Cwt. 

+ ‘ . ® da _ d 
WN ay he ee 12 0 15 0 
bai” ME bidrdetenciash dckes kos ahinecs 8 6 8 6 
SE tia beetebet tape neh obn Ua vee nuaa aids 70 8 6 

MINE 2 wis. shen hoc oo kS occ ek 8 0 10 6 
pt hiss css wcs Moattisey.s awed 79 8 0 

eS cee hn ee 8 0 9 0 
NN eextecssbetey bein rcemdhsies. ptddiocs. 5 0 6 6 


Tt_will be seen that feeding barley is back to a pre-war 
price, so that its production in Great Britain is no longer 
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profitable, farmers’ expenses being at least as much again 
Middlings are cheap, largely because of Argen- 
tine consignments, which have been a feature of the past 
year. 

Crops OF Maize, BarLey, anp Oats. 

Space unfortunately forbids our giving the crops of 
maize, barley, and oats for 1914, as well as for 1922, but 
the increased cultivation of maize in Argentina, of feeding 
barley and oats in Canada and the United States, are note- 
worthy, and the loss of Russian exports—once very con- 
siderable—has been completely made up. In matters of 
exports it may almost be said that nothing repeats itself, 
nor could a renascent Russia rewin the trade which has now 
passed to growers who send their produce by the cheaper 
direct seaway of the Atlantic. 

Propwuction 1x 1922. 
(Millions of Cwts.) 





Maize. Barley. Oats. 
ee ee none ee 
MMR ac areas sax 14534 .. 880 3780 
Canada ...... j 73 340 170°0 
Australia ............ . 40. BG: ics 30 
ee 105°0 32 150 
Germany . aes : none 340 800 
WOO S kcceescuse pass 60 . ae. 730 

Nas wr i0)aainwaden LSiST . 2028 7720 


It will be observed with interest that the two great rivals, 
France and Germany, run a neck-to-neck race in the pro- 
duction of feeding-stuffs, and that Germany, despite her 
inability to grow maize, has a lead. Barley, however, is 
grown by her largely for beer, and the French vineyards, 
of course, immensely exceed in production those of Ger- 
many. The maize figures suggest an American preponder- 
ance which by no means extends to our markets; Argentina 
grows mostly for export, America only ships 5 per cent. 
of her maize. Canada has made immense strides as a 
grower of barley and oats for export, but Australia neglects 
both oats and barley, and her culture of maize is restricted 
by the laws against yellow labour. The tropical areas of 
Australia still await development. 
Mark Lave Prices in 1922. 


Reduced to the Uniform Cwt in Accordance with the Corn Sales 
Act, 1921 (compulsory from January 1, 1923). 





S$ 
First Qtr. Second Qtr. Third Qtr. | Fourth Qtr. 


Jen.. Feb. | April, May, | July, Aug., | Oct., Nov., 








March. June. | Sept. | Dec. 

s 4d s ds d s ds d s ds d s a 

Wheat ..English..../10 9 to 12 612 0to13 3.9 6tol2 O10 Oto 10 6 
Canadian..|12 6 ,, 14 614 9,, 16 G10 6,, 14 612 6,, 13 3 
Flour....English . |16 9,, 18 018 0.,19 06 0,, 18 014 0,15 0 
London... {18 0 ,, 19 019 0,, 21 018 0,,19 016 0 ,, 16 3 
Canadian..|19 6 ,, 21 021 0,, 23 O19 0,, 21 O16 9,, 17 6 

Barley ..Malting....119 0 ,, 20 016 0,, 18 O16 0,,16 9:6 0, 16 3 
Feeding ..|8 6,, 10 O10 O, 11 O10 0,.10 690,10 0 

Oats ....English....|11 0 ,, 12 O11 0,, 41 910 3,, 11 010 0,, 10 9 
Argentine..j10 6 ,, 11 010 0,,10 996,10 086, 990 

Maize ..F.AQ. ....18 0, 9 68 6, 9 =° Ga 2 C69. 9 @ 
Rice ....Feeaing ..|15 0 ,, 16 013 0,, 14 O15 0,, 16 O15 O,, 15 6 
Peas ....Maples... [18 0 ,, 20 020 0,, 21 019 0,, 20 019 O,, 21 O 
Sugar. ...Feeding ../15 0 ,, 17 018 0O,, 20 015 O,, 18 015 6 ,, 16 0 
Potatoes .F.A.Q. ....17 0., 8 09 90 10 70, 8066, 7 9 


The following table shows the amount and sources of 
our imports of wheat, &c., for 1913, 1921, and 1922 :— 








{ 















Quantity. Value. 
} 1913. 1921. 1922. 1913. 1921, | 1°22. 
Wheat from— | Cwts. Cwts. | Cwts. £ £ 
Russia........ | 5,011,100 . 1,984,964) “a 
Germany 4 | . ‘ 
Roumania....| | oe 
OT 6 cen. i 41 - j me i 
United States 34,067,944) 36,065,0°2) 37,261,500) 13, 31,523,056) 22,489,539 
surance: | 765.1 32 * 326,244, 275,562). 
Argentine Rep. 14,756 4,18> 460} 18 804,200) 6,137,518 3,642,545) 11,626,921 


BritishE’stInd) 18,766,1 2,660.200' 487,600 7,998,552) 2, 66,874) 297 259 


Australia ....| 10,126.658 20,108,715) 16,334,997| 4,4 17,783,123) 10,265,584 
New Zealand... es 347.400 ee 182,616 
Canada ...... 21,787; 14,589 320) ae 8,803,949} 12,216,573; 13,789,734 
Other co’ntries 13,700, 2,546,097/ 228,637 2 398,622; 137,705 








flour: ‘ 
Belgium... 3210019500) “2. 1,760 
France ...... 301,700 18,600) 195,000 1 144,253 
Austria eh 99,691 ae es 74,21 = 
Hungary.... } ' 

United States 6,157,644 7,900,7 2| 4,576,701) 3,247,423, 9,408,921, 3,662,967 
ArgentineRep. 191,00 114,73 | _ 290,300, 78,173, = 96,491) (146,192 
Australia ....| 349,075, 1,380.10 | 1.778130, 188,218) 1,627,426 1,3x3,122 
Canada ...... 4,168,563 5.866,0.S| 6,596,490) 2,261,783 7,126,745} 5,311,709 
Other co’ntries 222,280. 540 #24) 44,2 0! 101,185, 77 24,055 

Total ......| 11,978,153, 1,5841,055, 13,481,041] 6,347,771) 19,064,02¢| 10,674,038 

Lapel Saosinemicnl Miiashtscey Senesoectcen Pranachpatnd 

i acsniniieal 439 248| 15.812,652) 12,693,275) 8,077,100 10,529,38]) 6,0 8,616 
oo adekatéas | Te 162.665) 8.35683 9,356,°0:| 5,671,957) eaansanl 4,363,001 
Peas... ...+000- 1,978,315) 1,313,004) 1,314,508) 1,006,735, 1,646,513) 1,699.038 
Beans .......... 1,893,468) 2,662,469, 1,138, 806,874, 1,515,:06) 47,607 





talof grain — 7 S ccmashtiedick iintanetiitids satbaisiengdiace 
aaa 220,704,11011 74,166 29.|179,458,682| 84,403,247/138,311,887 103,325,326 


RR aie eee Seer eee Seen 
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FRUIT AND VEGETABLES. 

In 1922 apples yielded slightly below average crops, but 
realised comparatively low prices. In January few dessert 
apples of last year’s crop were left to be sold, but cooking 
varieties, such as Bramley Seedling and Lane’s Prince 
Albert, averaged about 34s and 29s per cwt respectively. In 
August and September this season’s fruit sold at decidedly 
lower prices, cooking varieties making about 10s per cwt 
during the latter month. Prices recovered slightly when 
the better quality apples came on the market, but any 
appreciable advance was prevented by the large quantities of 
imported fruit which arrived on the markets, and at the end 
of the year average quotations were only 7s 1d per cwt. 
Pears were very plentiful, and sold cheaply, trade for this 
fruit also being affected by the competition of imported 
fruit, while the large crops of plums and damsons also 
realised low prices, Victoria plums in September averaging 
about 10s per cwt. Bush fruit sold well, while raspberries 
and strawberries were rather scarce, owing to the spring 
drought, and prices were decidedly higher than those ruling 
before the war, the former in July averaging 10}d and the 
latter 74d per Ib. 

The very dry summer of 1921 was reflected in the high 
prices realised for all classes of vegetables in the early part 
of the year, carrots and onions, for example, being very 
scarce and realising extremely high prices. In January 
carrots averaged 11s and onions 30s per cwt, while in April 
quotations for the former rose to 25s 6d per cwt, or over 
eight times as much as the price ruling before the war. The 
season suited root crops very well in 1922, and onions did 
much better than in 1921, so that during the latter part of 
the year these vegetables were much chaper, and in Decem- 
ber carrots sold at 2s 6d and onions at 4s 10d per cwt. Green 
vegetables were very plentiful after the wet summer, and 
were decidedly cheaper than in the spring. In February 
Brussels sprouts realised 43s 6d per cwt, cabbages 3s 3d 
per dozen, and cauliflowers 5s per dozen; but in December 
Brussels sprouts were making only 13s 6d per cwt, and 
cabbages and cauliflowers 8d and 2s 2d per dozen respec- 
tively. Good quantities of beans and peas were marketed, 
scarlet runners averaging from 2d to 2}d per Ib, market 
garden peas from 19s to 26s, and field peas 15s to 20s 6d 
per cwt in August, while prices became easier towards the 
end of the season. Other classes of vegetables, especially 
vegetable marrows, were also plentiful, and sold at relatively 
low prices. 

POTATOES.—tThe range of potato prices during the 
year which is just closing has been very great, first quality 
Arran Chiefs making as much as £12 per ton and King 
Edwards £13 10s per ton in London in the middle of May, 
whereas in the closing months of the year the prices of 
similar varieties were only £3 5s and £4 10s per ton 
respectively.—The Agricultural Market Report. 


LIVESTOCK. 

The following table is published by the Board of Agri- 
culture, showing livestock in England and Wales in 1921 and 
1922. These figures are collected annually by this Depart- 
ment on June 3rd :— 








Ine.{+) 
1921. 1922. Dec.(—) 
Horses— No. No No. 
For agricultural purposes (including 
mares for breeding) ..... ...... 822,700 .. 804,700 .. — 18,000 
Unbroken horses (including stallions)— 
One year and above .............. 232,700 .. 231,200 .. — 1,500 
oe eee ee 92,300 .. 83800 .. — 8,500 
Oy a nk 236,900 .. 220600 .. — 16,300 
URL OF MOTEES.......cccccccsvcce BSRASID «. LOUAROD .. — @0200 
Cattle — += —_—-- —_—_—-— 
Cows and heifers in milk .......... .. 1,876,100 .. 1,933,600 .. + 57,500 
Cows in calf, but notin milk ........ 251,800 .. 288.600 .. + 36,800 
I MEE h cadincabs>bnnsnewews's 373,500 .. 299,200 .. — 74,300 
Otber cattle — : 
Two years and above .............. 1,001,500 .. 923,200 .. — 78,300 
One year and undertwo .......... 893,500 .. 1,166,600 .. + 273.100 
I + 1,120,300 .. 1,110600 .. — 9,700 
Total of cattle ......ccccccessccce 5,516,700 .. 5,721,800 .. + 205,100 
Sheep— en — ——-— 
Ewes kept for breeding .............. 5,336,500 .. §424,400 .. + 87,900 
Other sheep - , 
One year and above ......... ee+++ 2,850,900 .. 2,296,909 .. — 554,000 
RT I ciconcesanecessencs 5,644,100 .. 5,715,400 .. + 71,300 
sie EY ciated ccenecunece 13,831,500 .. 13,436,700 .. — 394800 
Sows kept for breeding .............. 335,900 .. 301.700 .. — 34,200 
MNININEID - buitsiss chiceheewsadnabduns 2,169,600 .. 1,995,090 .. — 174,600 





ee -+++ 2,505,500 .. 2,296,000 .. — 208.800 
HORSES.—Shires.—At the only sale of a stud prices 
ruled low, a three-year-old filly making the top price of 
135 guineas, followed by a stallion of the same age at 
115 guineas, the general average working out at £47 38 3d. 
Sir Berkeley Sheffield, who sold 109 at Peterborough, realised 
some of the highest prices of the season, making also the 
highest average—£124 12s. His best prices were 500 
guineas for a mature stallion and for a two-year-old—the 
top price of the year—two of the latter averaging £215 19s 
and five of the former £163 16s. The brood mares ranged 






up to 250 guineas, and the yearling fillies to 155 guineas. 
Nine head sold at the same fixture for Messrs Clark ani 
Sons averaged £50 7s 8d. Here the two-year-old fillies 
headed the list with 100 guineas. Mr C. Keevil’s :. 
averaged £33 78 3d. 

een ieee Dorking sale of Mrs Van Hattum foun 
a gelding making 1,000 guineas, another 300 guineas, bro 
mares going up to 112 guineas, and fillies to 175 guineas, 
an average of £110 7s 8d being realised for 22 head. At « 
second sale of the same vendor 54 head average: 
£101 2s 7d, brood mares making 200 guineas, three-year. 
old fillies 500 guineas, yearling fillies 100 guineas, pon) 
stallions 1,500 guineas and 300 guineas. Another average 
exceeding the century was Mr M. St Clair’s, who sold 2, 
at £101 19s, the stallions making up to 460 guineas for 
three-year-olds, 260 guineas for two-year-olds, and 450 
guineas for mature stallions, brood mares, making 05 
guineas and yearling fillies 108 guineas. At Mr Kenyon’s 
sale at Crewe, stallions made 630 guineas, and brood mares 
255 guineas.—Extracted from the Farmers’ Red Book. 

Store Stock.—Most of the markets were closed to store 
stock for about two months from early in February, so that 
average prices are not available for this period. The low 
prices offered for milk for the six summer months caused 
the prices of dairy cattle to fall very appreciably, and in 
April they were about 4/10 per head less than at the begin- 
ning of the year. Prices recovered by about £4 per head 
within a few weeks, after which they remained fairly steady 
until towards the end of September. With the better prices 
for milk for the winter the trade for dairy cattle improved, 
and a further rise of about 44 was recorded by December. 

The rise in the price of fat cattle during the spring of the 
year caused a good demand for store cattle, especially those 
in forward condition, but trade slackened quickly in June, 
when the spring drought reduced grass keep. 

Owing to the scarcity of sheep in the country and the 
high prices ruling for mutton, the demand for store sheep 
has been good throughout the greater part of the year. At 
the summer lamb sales trade was keen at high prices, the 
prespects of good supplies of sheep feed during the winter 
having a very material effect on the prices. There was, 
however, a temporary slackening in the market about the 
end of August, which seems to have been due to the late 
harvest delaying the realisation of the crop. On the average, 
store lambs sold at about 4s per head more than in 1921. 

Prices of store pigs have been at a high level for the 
greater part of the year, but the chief feature of the trade 
during 1922 for this class of stocks has been the very keen 
demand in the last few months of the year. At the end of 
the vear first quality store pigs of 12 to 16 weeks old were 
about 15s per head dearer than at the beginning of January. 

Shipments of livestock from Ireland to England and 
Wales during the week ended December 16th were rather 
smaller than in the previous week, except in the case of 
pigs. Fat cattle totalled 9,964, a reduction of 806; other 
cattle 8,080, a reduction of 1,871; and sheep 7,499, a reduc- 
tion of 1,243. The number of pigs shipped amounted to 
12,536, or 45 more than in the preceding week. 

Except in the case of other cattle, these numbers show am 
appreciable advance over those of the corresponding week 
last year, when shipments totalled 8,617 fat cattle, 5,904 
other cattle, 5,375 sheep, and 3,353 pigs.—Summarised from 
the Agricultural Market Report. 


POULTRY. 

Mr Edward Brown in his review of the poultry industry 
in 1922 writes:—It is not too much to say that those 
engaged in egg and poultry production have come through 
the year under review better than was at one time antici- 
pated. Declining prices, heavy taxation, reduction of 
income in multitudes of households, and unemployment | 
an appalling extent combined to produce a condition 0! 
affairs which was bound to influence consumption as well 
as demand, and also to reduce returns. On the other hand, 
costs of feeding stuffs and materials generally have fallen 
Therefore, although profits in 1922 were not equal to thos' 
of the preceding years, when everything was inflated, yet 
these have, as a rule, been good. We are now reverting to 
normal and more reasonable conditions. In that respect the 
interests of the nation at large have to be kept in view. 
The drop in prices of eggs last spring, due mainly 
lessened purchasing ability, owing to the causes already 
mentioned, brought home to producers the imperative need 
for preservation during the season of maximum production. 
Prices were steadied, and the business proved profitable 
Mr Brown, after quoting lengthy statistics, arrives at the 
result that of the eggs and poultry consumed in Britain 
during 1922, inclusive of what may be used for processes not 
food, 43 per cent. in values were brought overseas. 
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and there would be a good demand in the country, without 
considering the possibility of exporting. ; 

The China tea trade has naturally been adversely affected 
by the differential duty on non-British-grown tea coming 
into Great Britain. Indeed, the quantity that came to this 
country in 1920, the year after the alteration in the duty 
was made, was only one-third of that of 1916. Generally 
speaking, however, the year 1921-22 has been good for the 
Chinese tea traders and growers. Owing to the policy of 
restricting output, assisted by similar restriction in India 
and Ceylon, it was possible to dispose of almost the whole 
of last season’s stock. The quality of the crop has been 
good, and the tea was quickly absorbed by the markets. 

The following table gives the exports from China for the 
years 1921 and 1922 to the end of July :— 


IIl.—_COLONIAL AND FOREIGN PRODUCE 
TEA. 


Messrs Brooke, Bond and Co., Limited, in thei: annual 
review of tea in 1921-22, write :— 

The progress of the tea industry during the year under 
consideration was attended, as for many years past, by 
manv and various difficulties, which hampered the trade 
from the plucking of the leaf to the delivery of the tea to 
the consumer. Some of the previous years’ difficulties were 
sc mewhat lessened, but many remain and some are very 
serious, particularly with regard to production in India, the 
country from which we receive the greater part of the tea 
consumed in this country. 

The following table gives the exports from India for the 
last two seasons and for 1913-14, the last pre-war year :— 


1921. 1922. 




































qoisae, Pn stot ieanaa, sil Lodenicinnniinc mee en eet Green. 
ca Lbs. Lbs. Lbs. Lbs. | Lbs. Lbs. | Lbs. 
United Kingdom eccccccecesceesceece 196,334,373 o- 212,528,222 .. 240,584,430 United States and Canada .......... 174,929 1,774,263 i 1,820,135 | 1,209,599 
AUSWAlIA cccoreccccccccccccccscvecs 795,055 .. 5,111,072 .. 7,054,210 | Great Britain...............se...--.. 636.928 17066 | 2:057234 | "229333 
CaMOER..00.000-ccccecccessrccoeseece 6,052,551 .. 7,842,903 .. 12,015,949 | France ............. cece eee Siaeuheal 2,270 150,665 | 151,067 | 827,267 
GEOMINE «..ccerccccsncesesnse . 1,997,740 .. 3,007,725 .. 7,815,763 | Europe (excluding France) and . am} Se 
Soath AMEFICA .... 6-66-22 eee neon ee 2 onan “ at . ne ee 89,339 555,466 | 566,400 | 1,607,999 
DIDG. cc cccccsccerer reeset rseseserene . ’ .* ’ * ’ i j ee ¥ | F 
ec rnarce gown - S36721% «. LOD: 15,790 earns a | oe 
Continental ports .........2.-+eeeeees 169, .* , * I a Ae decades swine <eedne 1 45 3 
So ln ile ROC OEE 5,268,560 «12,465,329 -. 10,855,070 ee gs LE EES 3ST 2th ED SS 
Persian Gulf .... coccvece eeeeee ’ , ee 42 ee . > < ¥ ing 2 set} . + 7a & ” 
Si MTEC. . .0ansanccsaccossse 4,483,192 .. 4,300,137 .. 7,625,039 rning to the question of consumption, we find that, taken 
Le” | altogether, there is an increase throughout the world. 
Total... i aa 271,879,358 .. 253,926,792 .. 289,247,966 In Great Britain the increase is considerable, in spite of 
a 12,914,998 .. 25,361,409 ... 25,172,947 | CMhanced prices. Also people are drinking better tea. In 
GUD nas necbessxcgcateseaess 3,889,234 .. 3,446,329... 4,122,432 | the United Kingdom and Ireland consumption rose from 
Other POrts ....cccccccccccecevevecs 5,223,686 ee 190,238 .. 479,880 312,250,000 Ibs in 1914 to 409,000,000 Ibs in 1920, but fell 
ND saitcscivccs cccvestnnensens 22,027,918 .. 28,997,976 .. 29,775,259 ] in 1921 to 394,500,000 Ibs. The Irish keep up their reputa- 
- — = ti iking g a. They willingly give ss o 
From all India .............. -ceneeee 993907,276 .. 262,994,768 .. 319,023,205 | 10" for liking really good tea. They willingly give 5s or 


6s a pound for it, where English people would give 2s 6d 
or 3s. In West Ireland particularly the people consider 
themselves connoisseurs, and will have nothing but the best. 
In Great Britain consumption is said to have increased 
owing to the high price of alcohol. 

Manchester continues its efforts to become a competitor 
of London for the importation of tea, and with some suc- 
cess. A steamer leaves Calcutta and Colombo once a month 
for the port, and always carries fair cargoes. Several of the 
big distributors have enlarged their facilities for dealing 
with tea at the port, so that they can supply their customers 
in the North quickly and economically. 

Prohibition has not affected the consumption of tea in the 
States to the extent anticipated; imports are, however, 
rising during the current year. Stringent regulations are in 
force in the States with regard to the tea allowed to enter. 
Certain standards of purity, quality, and fitness are deter- 
mired by the Board of Tea Experts. During the fiscal year 
ending June 30, 1921, out of 71,000,000 Ibs imported only 
350,000 Ibs were rejected—not quite 5 per cent. The per- 
centage rejected in Great Britain was .2 in 1921 and none at 
all in 1920. 

The Tea Cess Committee continues its work. As _ is 
generally known, the cess is a voluntary tax paid by ex- 
porters, collected by Government, the money thus raised 
being devoted to popularising Indian tea. The rate last 
year was 4 annas per 100 lbs; this year it is raised to 
6 annas. Last year the money was entirely spent in India. 


the chief trouble with the planters in India is labour. The 
unrest stirred up by Ghandi had disastrous results in some 
tea districts—thousands of coolies left their gardens, and 
brought upon themselves nothing but privation, and in many 
cases death. This entirely dislocated the garden work in 
ihese districts, but the appalling results deterred others from 
following suit and stirred the Government to strong action. 
lhe result is that much tea has been left unplucked, much 
cultivation neglected, and any progress in the opening of 
new gardens almost entirely stopped. 

There has been less difficulty about exchange this year. 
‘The value of the rupee has fallen from 1s 11d in September, 
ig20, to 1s 3d in September, 1922, but the fall has been 
steady without any sudden variations, and is to the advan- 
tage of the planter. The freight question has also been 
settled favourably for the exporter, the Conference Steam- 
ship Lines having agreed to carry tea from Calcutta and 
Chittagong to London for £2 2s 6d per ton measurement. 
lhe agreement is for three years, dating from May 15, 1922, 
ind is to continue from year to year until terminated by 
three months’ written notice by either of the parties, given 
so as to take effect on May 15th of any year, that date being 
regarded as the close of the season. 

The following table gives the distribution of the 
Ceylon crop for the last two years. The normal crop from 
Ceylon is about 200,000,000 Ibs :— 


--—September-August——, 
1920-21. 1921- 












Lbs. = This year it is proposed to allot a considerable amount to 
United Kingdom «......+-..600++++. 110,299,049 .... 116,£60,418 France and Belgium, and possibly to the United States. 
aun ? ye pe seems The Beard of Trade figures for the United Kingdom for 
Continent of Europe .. 1,045,354 .... 1,905,682 1913, 1921, and 1922 are as follows :— 
BURGE IED ok0 606s en cceucndanes 12,219,326 .... 11,268,343 1913. 1921. 1922. 
Total cote chines ani Saeed. Imports— Lbs. Lbs. Lbs. 
st DAME sn rercrvcersccosecesonss 164,526,937 .... 168,854,827 British East Indies (except Ceylon) 203,459,657 .. 286,585,218 .. 254,956,972 
Freight from Colombo to London has been reduced from Callen Macielitics Viates Wnes weal 110,936,427 .. 118,755,568 .. 111,662,524 
®os to 47s 6d per ton measurement. Ceylon, like India, ee ah la 16,272,548 .. 4,646,074 .. 11,086,353 
suffered from labour shortage, but in a lesser degree. In] Java, Seeeatet = a 
the early part of the year quality was rather inferior, but pnd Netherlands .............. 32052717 .. 37,027,383 .. 38,900,821 
latterly much tea of the finest grade has been on offer. Other countries..........--...-++ 2,322,115 .. 568,759 .. 2,233,319 
The following tables give exports from Java for the last ee _.. HS0ASAGA .. 447583002 .. 418,819,789 
two seasons :— Entered for home consumption— —_-— eee _ - 
British East Indies (except 
—s oe SER ate oedantent 172,843,911 .. 261,208,736 .. 269,108,143 
United Kingdom.............. moe As 20.272, 000 18. 780,000 ONGEE 502002000 -nse00 ee F 91,517,923 .. 110,531,594 .. 103,933,950 
Holland 2.200.000.0000 2IEIIN 2a396:000 1222 20'568/000 SS oe 4,780,722 677,324 
A i ® ce ¥ y MEGRBU) «ce eee eee eee ewer eee eee ** , *-* 
Unleed Meaieg ire ceeeeeeeneese oe. xanae Giareamuitlite. <...02..-<-0- 3164619 |. Wj96551 .. 41,929127 
United States ......... 2... ses sense 496, eee , - 
a sseteneee ne iad 358,000 Latin pa ati oan Sons eeavesetend 305,690,543 .. 410,717,643 .. 411,848,544 
ONE PUBCES. «see eeee esse seseeeeeenees 656,000 .... 1,250,000 Stock of all kinds at Dec. 31st...... 138,005,000 .. 206,420,000 .. 167,789,559 
WN aude 62.724.000 "70,192,000 Re-exports total .......-.--.0-++- 57,556,651 .. 34,7686 .. 41,971,002 
No detailed figures of exports from Sumatra are available, COFFEE. 


buc it is understood that they are now about 10,000,000 Ibs , ; ; 
Po SR. ; ro. Messrs McMeekin and Co. write :—Generally business in 
coffee during 1922 was quiet, and export demand was most 
disappointing, as will be seen from the figures given below. 
The statistical position has shown a steady improvement 
throughout the year. The world’s visible supply at 
December 31, 1922, was 7,877,000 bags, as compared with 
9,461,000 bags at December 31, 1921. During the six 
months January to June, 1922, the actual world’s deliveries 


Planters in Kenya have, after many experiments, come to 
the conclusion that tea can be profitably grown in that 
colcny. Kenya imports about £80,000 worth of tea 
annually, and consumption is rapidly increasing, as the 
natives are acquiring a taste for the beverage. The colony 
possesses large stretches of uncultivated land, much of it of 
reat natural fertility. A start has been made in planting, 
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amounted to about 10 million bags. Should the rate of 
delivery for the current six months be no less, it is reason- 
able to anticipate that the new campaign will begin on 
july 1st with a considerable reduction in the visible supply, 
as compared with the same date last sear. ‘The improve- 
ment in the statistical position has been reflected in the 
prices obtainable, particularly in those for Brazilian coffees. 
Crop estimates received from Brazil for 1923-1924 indicate 
a possible total crop of about 18 million bags, or an in- 
crease of about 50 per cent. upon the crop secured this 
season. Unless political and financial affairs in the Conti- 
nent of Europe become more settled, such a crop would 
probably result in leaving the world’s visible supply on 
July 1, 1924, at over 11 million bags, a figure which has 
not been recorded since the year 1919, at which date prices 
were subject to boom excitement, and they are therefore no 
guide as to future prospects. 

The imports of all grades into the United Kingdom 
amounted to 1,098,000 cwts, as compared with 557,000 cwts 
in 1921 and 847,000 cwts in 1913. The quantity upon which 
duty was paid for home consumption was 322,000 cwts in 
1922, 307,000 cwts in 1921, and 260,000 cwts in 1913. 

The quantity exported from the United Kingdom to 
foreign markets was only 296,000 cwts, as compared with 
556,000 cwts in 1921 and 515,000 cwts in 1913. 

The following are based upon the papers issued by the 
Board of Trade made up from the Custom House returns 
for the whole of the United Kingdom :— 





1913. 1918. ! 1919. 1920. | 1921. | 1922. 

Cwts. ‘Cwts. Cwts. Cwts, | Cwts.| Cwts. 

ROUNDS . che nsicseser shes cdeanet 847,000 159,000 1,066, 741,000 | 557,000 1,098,000 
Quantity on which duty was | 

paid for home consumption .. 260,000 456,000 315,000) 306,000 307,000! 322,000 


Quantity exported.............. 515,000 30,000 63; 496,000 556,000 296,000 
Delivered free of duty for use of | 


H.M. Navy and Army and for 
stores of merchant vessels.... 6,000 65,000 10,772 


eee 


















COCOA. 


The past year has been a full one for raw cocoa, but not 
a generous one in its remuneration to the producers. In 
common with many of their fellow-planters (except sugar 
of late), they have not been receiving a full share of the 
profits made by the time that the raw materials are turned 
into delicate dainties for the actual consumer, whether for 
internal or external use. At present trade is badly held up, 
because the ebb and flow of supply and demand cannot 
move normally. It will never do so until retail prices for 
everything—and cocoa products are not the least prominent 
—have been reduced to a level at which the general public 
can and will buy freely. At present they are refusing to 
do so. 

Coming to details, the figures for our home consumption 
show a satisfactory increase of just over 10 per cent. on the 
1921 figures, say 45,865 tons (delivered for home consump- 
tion) in 1921, against 50,530 tons last year, showing an 
increase of 4,665 tons. Last year practically equalled 1920, 
which amounted to 50,651 tons, against 64,613 tons in 1919, 
the *‘ boom ”’ year after the armistice. There is no reason 
why we should not do as well this year as in 1922, but 
whether we can spring to another 4,000 tons increase re- 
mains to be seen. 

America supported the market steadily throughout the 
year, at any rate, so far as the quantity purchased is con- 
cerned, but whether the prices paid were always up to 
sellers’ ideas as to a remunerative level it is not easy to 
say. 

During 1922 America took into actual consumption 
2,177,098 bags (not tons), of which about 883,000 were 
British West African, against 1,860,027 bags in 1921, of 
which 419,707 bags only came from West Africa. 

Complete figures for the year have not come to hand 
from France, but a substantial increase in their tonnage 
should be possible, since for the 11 months January-Novem- 
ber they delivered for home use 34,802 tons (of 1,000 kilos), 
against 30,498 tons in 1921. 

If, contrary to the opinion that Germany cannot afford to 
use all her own crop of sugar, she does so, and buys still 
more, then she should at least be able to equal her figures 
for raw cocoa last year, say about 70,000 tons, even if she 
cannot touch the figures in 1921, which exceeded 91,000 
tons (imported). 

On the producing side, the very low value of the milreis, 
especially of late, in Bahia, of the escudo in Lisbon, and 
through the San Thomé, and the sucré in Lisbon, must 
not be lost sight of when the ability of these centres perma- 
nently to compete against the Gold Coast comes up for 
serious consideration. Even under present circumstances, 
when such monies have depreciated so very much, and thus 
helped to ease the local cost of production very considerably, 
it is doubtful whether the production of cocoa pays those 
centres. Possibly Bahia comes off best, for San Thomé 
must also be suffering over its inadequate labour supplies. 








There cannot be enough properly to attend to the trees and 
lands there, quite apart from costs per bag shipped. 


Imports, CONSUMPTION, and STOOKS. 
(January-December.) 

















l Quantity. Value, 
——_ | 
1913. | 192). | 1922. | 913. | 1921. 4 1922. 
ee A oe eee ee 
Raw Cocoa— | Cwts. | Cwts. | Cwts. —s = + £ 
Imports .......-+++0++ 669,639 1,209,741| 1,281,685/2,282,573/2,860,156! 2,931,675 
Home consumption .. 543,227; 917,302) 1,010,600) .. | .. |... 
Re-exports ......... 135,560 566,513! 368,380) 475,013!1,314,706 839,912 
Sasbnuasesaees 198,000, 687,000, 584,000' .. ee ve 
Cocoa or Chocolate Pre- | 
oe } 
Imports ....... cvccces -» | 203,987) 112,528) .. (2,975,196, 1,410,225 
Geannens. neneen com 8.272| 7,728) 23,539, 53,628 
SUGAR. 


The following is extracted from William Connal and Co.'s 
annual review of the sugar trade in 1922 :— 

The sugar market opened in January with a depresse\! 
tone. All restrictions on the free sale of Cuban sugars had 
been removed, but the carry-over of 1,250,000 tons of the 
old crop, to be added to that of the new just commencing, 
and then estimated at 3,500,000 tons, weighed heavily on 
the market, and caused 10s 6d, c.i.f., to be accepted fo: 
Cuban sugars—a price suggestive of pre-war values, During 
January the market was slightly relieved by the purchas: 


of 250,000 tons of old crop sugar by an American syndicat’ 


to be ‘tolled’ for export—a venture which proved high, 
profitable. Sales at 10s 6d, c.i.f., were of short duration ; 


buyers appeared from all quarters, not only from America 


and Canada, but from Europe and the Far East—China, 


Japan, Australia—all anxious to have their depleted stocks 


cheaply replenished. This led to an active market, and t 
an advance during January of 1s per cwt, the quotation at 
its close being 11s 6d, c.i.f. An active market continued 
during February, and the quotation was then furthe: 
advanced to 11s 10}d, c.i.f. 

The statistical position was improved during March b) 
the record exports from Cuba which had been made during 
the first 11 weeks of the year—namely, 1,658,000 tons. This 
caused a great decrease of the Cuban stocks, which ha: 
thereby been reduced to 1,314,000 tons of both old and new 
sugars. A feeling of confidence was thereby imparted to th: 
market, which enabled sellers to raise their limit to 13s 6d, 
c.i.f. During April the reaping of the Cuban crop mac: 
satisfactory progress, and as the canes proved abnormal); 
rich in saccharine, it became evident that the previous esti. 
mate of 3,500,000 tons was likely to be exceeded, and it wa- 
censidered that 3,700,000 tons was likely to be attained. A 
large business continued to be done during the month at 
steady prices. Several centrals, which had been silent 
during the early months of the crop, on account of th: 
ruinous prices then ruling, were encouraged to resume work 
now that prospects had become more favourable, and wit! 
their addition the crop was being reaped by 198 centrals 
May saw a continuance of a large daily business, amount- 
ing occasionally to 100,000 tons per week, and at prices 
ranging from 13s to 13s 6d, c.i.f. June opened quietly, but 
scon developed strength from an active refined market then 
experienced by American refiners—fruit crops were proving 
abundant, and consumption had so increased that it was 
with difficulty that its wants could be supplied. This led t 
large purchases of raw sugar, and notwithstanding 
Himely’s increased estimate of the Cuban crop to 3,800,00 
tons, quotations were advanced from 13s 6d early in th 
month to 16s 6d, c.i.f., at its close. 

Constantly decreasing Cuban stocks from active America” 
demand, and large exports, drove the American market i 
July up to 19s 3d, c.i.f., for Cuban sugars. At this 
advanced limit British refiners refused to follow the Ameri- 
can market for Cuban sugar, as they found that their want- 
could be supplied on more favourable terms from othe: 
sources, and except from an occasional cargo taken by «n 
English refiner Cuban sugars ceased from July to be ©! 
further interest. The sugars which from July till the clo» 
of the year have supplied British refiners have been Java, 
Mauritius, Peru, Brazil, and B.P. West India, all of whic!) 
have been obtainable, when wanted, at prices under thos~ 
ruling in America for Cubas. Of these sugars Brazils hav 
more recently come into favour as centrifugals, and have 
become known as being of good refining quality. As stock- 
of the late Cuban crop were almost exhausted previous | 
new crop becoming available, the American market for the-« 
sugars was advanced to 4 cents, cost and freight, New York. 
the equivalent of 20s 3d, c.i.f., for the United Kingdom, bu! 
at this advanced price some remnants of Cubas, ware: 
lioused in Liverpool and Clyde, were shipped to America. 
where this full price was obtained, cael 17s gd, c.i.f., 
the value at time of shipment. 

The outturn of the Cuban crop just finished has been 
3,996,387 tons, being the largest crop the island has ever 
produced. The crop, the grinding of which has now com- 
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menced, gives promise of being quite equal, if not greater, 
and is at present estimated by Mr Guma as 4,193,000 tons 
and by Mr Himely as 4,103,000 tons. 

‘The West India Crown Colonies, which enjoy a preference 
of from 3s 6d to 4s 3d per cwt, have made no increase in 


»roduction during the year, having only produced 265,000 | 


tcns, against 265,478 tons last year. They have, however, 
made marked improvement in the quality of their output. 

Barbados continues to enjoy a reputation for the excellent 
quality of its molasses, which find a ready sale in both the 
\merican and Canadian markets. Its centrifugal sugars 
also meet with a ready sale in all markets. Some of its 
estates which realised fabulous prices during the war have 
lately changed hands at a much reduced value. Some 
iamaican estates have likewise succeeded in the manufac- 
ture of a white sugar which meets with a ready sale in the 
island, and for which a good price is paid. It is in high 
favour with the Chinese merchants and shopkeepers. The 
-ther West India islands and Demerara have also the manu- 
facture of white sugar in view, as being now a matter of 
necessity. When the labour question has been satisfactorily 
settled for Demerara an increase of output may be 
confidently expected there. 

Mauritius, Australia, and Natal show a moderate increase 
of 25,000 tons during the year. The fine quality of Mauri- 
tus sugar has been much appreciated, and large imports of 
this sugar have been taken by British refiners during the 
last half-year. 

United States Beetroot Crops.—These have been deeply 
disappointing during the past year, and are only yielding 
125,000 tons, against the previous crop of 911,000 tons. 
Notwithstanding the bounty they have enjoyed during past 
seasons of 7s 4d per cwt, they have never shown the exten- 
sion that might have been expected, nor have they ever 
succeeded in obtaining much more than about 1 ton of sugar 
per acre, 

Continental Beetroot Crops.—These have shown an in- 
crease during the past year of 768,000 tons, and now amount 
to) 4,755,500 tons, against 3,987,600 tons in 1921. The 
Journal des Fabricants de Sucre reports that good progress 
is being made with these crops. Those of Germany may 
quite realise 1,600,000 tons, if not more. France, where the 
quality is superior and the weights good, may exceed 560,000 
tens, and Czecho-Slovakia, by producing 750,000 tons, will 
have about 400,000 available for export. The other coun- 
tries are expected to produce their estimated quantities. 
The pre-war Continental crops were 8,435,000 tons. 

British India.—We have been favoured by Mr Sayer, 
Secretary of the Imperial Department of Agriculture in 
India, with the following interesting statement :—In some 
districts of British India, notably in that of North Bihar, 
several centrals have been erected for the refining of sugar, 

nd the Indian farmers, who for countless ages have been 
rontent to manufacture from their canes a low-classed sugar, 
known as gur, are now gradually realising that it is more 
' their advantage to sell their canes to these centrals, as by 
~) doing they get their crop turned into money in a week, 
vhereas in the manufacture of gur it is generally two and 

half months before they are reimbursed. . 

he consumption of the United Kingdom, as shown by the 

ccompanying table, and which is based on the November 
Hoard of Trade returns, is estimated at 1,578,000 tons, 
‘“ainst 1,420,000 tons last year. A greater increase could 
not well be expected so long as the duty remains at 23d 


per Ib, and when unemployment has greatly reduced the 
vending power of the masses :-— 


sa 1920. 1921. 1922 
eltings of raw sugar in London, Tons. Tons. Tons. 
Liverpool and Greenock............ 937,325 ....  9F0,000 .... 1,000,000 
Probable consumption of foreign refined 340,000 .... 470,000 ..-. 578,000 


———_ 


1,377,325 .... 1,420,000 .... 1,578,000 


_ British Beetroot Crops.—The Budget of the Chancellor of 
‘he Exchequer in May made no change in sugar duties, but, 
\ order to encourage the manufacture of sugar from beet- 
‘oot as a British industry, it was agreed that for one year 
© two factories now established should be relieved of all 
‘ty. They, therefore, were given a bounty of 25s 8d per 
\t—the present duty on imported sugar—a bounty quite 
ithout parallel in the history of the trade. It was further 
rranged that for a year the Kelham factory should remain 
sent, and that all the working of the crop should be done 
the Cantley factory. The result of the year’s working 

‘S not yet been published. , 
wile aac ct which was last year, by Messrs 
siderabl ang “aay, 4,107,328 tons, is known to have con- 
"i the , amen during the year. The meltings through 
déen oe , ave been 4,142,000 tons, and to these must be 
The seal sugar which has gone into direct consumption. 
. 1) Consumption of the year may, therefore, probably 
“pProximate 4,500,000 tons. ~ . 


t. Fy r ess Ss Will . i 
: —Per_ Messrs ett and Gray 2 
New Yorl De oy ay’s circular, dated 
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é 216,000 
DEE Gens Konsaeasvonses 435,825 .. 438,494 .. 385,00) .. 375,000 
Hawaiian Islands .............. 496,183 .. 508592 .. 490,00 .. 476,000 
Ve SOME s cc copenveceecces 12,400 .. 4,500 .. 5,000 .. 6,000 

Cuba ........... nent snes peceseeees 3,730,077 .. 3,926,040 .. 3,996,387 .. 4,000,000 
British West Indies—Trinidad .. 68,416 .. 64,933 .. 52,000 .. 55,000 
Barbados .......scccescerecsees 54,279 .. 24,817... 3%0C0.. 36,000 
JAMBICR 2.000000 0c eee cceeeee - 46,875... 39,960 .. 42,167.. 38,000 
ND ai eendddeeceaececesvees 15,540 .. 11,320 .. 9850... 12,000 
ii cditeisdess thecmneness 10,036 .. 8,063 .. 8,26... 15,000 
oe eee 6,661 .. 3,603 .. 9,238 .. 10,000 
French W.I.—Martinique ....... 19,097 .. 23,834... 18329... 19,700 
III oo nc 06+ otececanere 25,500 .. 25,426 .. 32,000 .. 30,000 
San Domingo and Haiti...... ... 179,861 .. 191,171 .. 237,283 .. 212,000 
I tat chauamein Suen eaves 92,000 .. 115,000... 110800 .. 120,000 
Comtval Amser'os ....0........... Qe... BS.. GTR .. Gee 
South America—Demerara ...... 96,000 .. 96,168 .. 107,797 .. 100,900 
den dccneedtinkscanen eas 12,000 .. 9,394 .. 10,000.. 11,000 
Wie fs avakckicenneeness 18,000 .. 22,806 .. 16,000 .. 16,000 
DNS csc cdateiiieswnieoinad 7,628 .. 6,998 .. 7,000 .. 8,000 
DNS cis. cagdareundenadmamuan aes 330,000 .. 344,024 .. 325,000 .. 340,000 
I Cos canenadihenaes sane 298,709 .. 202,158 .. 175,000 .. 200,000 
PM aiihe duncan taans tiaauenes 177,155 .. 340,063 .. 491,933 .. 425,000 
GI cnsctinnhadwacsewes 3,049,157 .. 2,506,320 .. 2,500,000 .. 2,575,000 
Si dtithanéw nied aanbh aumawme abi 1,335,763 .. 1,508,755 .. 1,649,610 .. 1,750,000 
Formosa and Japan .............. 283,482 .. 342,176 .. 406,966 .. 405,800 
| Philippine Islands ..............+. 209,336 .. 255,843 .. 334,000... 2€5,000 
| EEE 86,712 ... 79,706... 100,000 .. 90,000 
CN ss citakgaateakceunaks .. 235,490... 259,872 .. 182,234 .. 225,000 
NN si cance sks ss caveacsuceees 32,336 .. 42,079 .. 38,593.. 40,000 
Be kcnicnetceecdesccskeussanees 142,851 .. 155,194 .. 146,983 .. 140000 
PI cc cnasvcccnaeenbes 38,746... 51,009... 35,000 .. 45,000 
AG st tbdbsbdnesceenndupevens 6,048 .. 6,886 .. 5,000 .. 6,000 
ie lic ctaediainbens enw’ 162,298 .. 182,401 .. 298,701 .. 300,000 
ee se ata wemein 60,000 .. 75,000 .. 65,000 .. 52,000 
ND Sic veacsowanceestues 11,904,586 . .12,081,831 ..12,679,948 . .12,691,500 





BeerTroot Crops, with Estimates for 1922-23. 











1919-20. 192¢-21. 1921-22. 1922-23. 
, Tons. Tons. Tons. Tons. 

Germany Wiberamadandai ind ‘* 739,548 .. 1,152,960 .. 1,305,810 .. 1,600,000 
Poland ee poaeseceneere 140,000 .. 189,834 .. 225,000 .. 270,000 
Czecho-Slovakia .......... 493,781 .. 705,919 . 659,907 .. 750,000 
Austria and Hungary...... m3 .. 47,977 . RI -.. 34,500 
PEMD cecsersicecnessoces 154,444 .. 305,041 .. 278,273 .. 560,000 
a ae 146,918 .. 242589 .. 2898356 .. 300,000 
Holland ... ec ececcrecesers 238,692 .. 317,196 .. 376,000 .. 285,000 
Russia and Ukraine ...... 86,691 .. 88,490 .. 40,374 .. 220,000 
Other countries .......... 581,941 .. 621,782 .. 778832 .. 656,000 
DI bes vhiediens 2,594,166 .. 3,671,788 .. 4,054,282 .. 4,735,500 


Cane.—From same circular :— 


1939-20. 1920-21. 1921-22. 1322-23° 


Tongs. Tons. Tons. T 
United States—Louisiana& Texas 108,035 .. 157.234 ee 292.589 we 6.0 














The world’s supplies of beet and cane as estimated above, 
tugether with stocks carried over at August 4rst, will 
therefore stand as follows :— 

1919-20. 1920-21. 1921-22. 1922-23. 


Stock in statistical countries car- Tons. Tons. Tons. Tons. 
ried over on August 31st ....*1,000,000 ..*1,500,000 .. 2,000,000 .. 1,500,000 
European beetroot crops ........ 2,594,166 .. 3,671,788 .. 4,054,282 .. $,735,500 
American beetroot crops ...... . 669,457 .. 1,003,019 .. _ 90,121 .. 640,000 
GN Wins c+ dcaxcncnaencens 11,904,586 ..12,081,831 .. 12,679,948 . .12,691,500 








16,168,209 . .18,257,638 .. 19,664,351 . .19.5€7,000 
+ Estimate, in absence of reliable Continental statistics. 
The following table is intended to show how much of these 
supplies have been consumed during the past three years, 
and will enable a rough idea to be formed of the relative 
position of the world’s supply and demand till the end of the 
sugar year on August 31, 1923 :— 


1919-20. 1920-21. 1921-22. 1922-23 
Visible supplies on Aug. 31, Tons. Tons. Tons. Tons. 
1920, 194], and 1922 .... *1,000,000 .. *1,500,000 .. *2,000,000 .. *1,500,000 


Production of beet and cane 15,168,209 .. 16,757,638 .. 17,664,351 .. 18,067,000 


Deduct visible supplies on 16,168,209 .. 18,257,638 .. 19,664,351 .. 19,567,000 
Aug. 31, 1920,1921, & 1922 1,500,000 .. 2,000,000 .. 1,500,000 .. ; 
Total consumption for 


yearendingAug.3lst 14,668,209 .. 16,257,638 .. 18,164,351 .. 
* Estimate, in absence of reliable Continental statisties. 
the home consumption of the Clyde ports during the past 
five years has been as follows :— 
Metrincs of SuGar in CrypE REFINERIES. 





" 
. a Cuba and) Surinam 
West | Mauri- Brazil.| Porto —— | Java, and other Total. 
India. | tius. | Rico. | root. Foreign. | 

















Tons. Tons. | Tons. | Tors. | Tons. | Tons. 
| 





| 
| Tons. | Tons. | 
! 
| 


1918...., 34,820 ee 1,501 | 155,539} 1,600 31,686, 11,375 , 236,521 
1919.... 16,789 -- | 2,257; 216,762 -» | 16,487 | T,AT | 259,642 
1920.... 312 | 5,188 | 2,342 151,110 7 5 1,420 5,535 216,907 


1921... 8,491 | 48,690; 3,280, 81,713) .. | 36575) 4,129 182,878 
1922 | 14.094 | 15.908 | 4.050| 14699} .. | 26,198 | 29,152 | 236,701 
Increase in mcltings of raw sugar in 1922, 53,425 tons. 
‘The five Greenock refineries have maintained a fairly steady 
cutput for most of the year. Meltings show an increase of 
53,423 tons over those of 1921. There were reductions in 
February from shortage of raws, and in December from the 
poor demand for refined. 


FROZEN MEAT TRADE. 


From the annual review of Messrs W. Weddell and Co., 
Limited, we have extracted the following :—During the 
twelve months reviewed in these pages the frozen and 
chilled meat import trade passed through a period of great 
difficulty and uncertainty. The staggering collapse in prices 
which occurred in 1921 had such serious consequences in 
all sections of the industry that the events of the past year 
might, taken as a whole, be looked upon as a hard, but by 
no means hopeless, struggle to recover from the shatter- 
ing effects of that disaster. The high level of prices main- 
tained for mutton and lamb, despite the arrival of supplies 
heavy enough to have produced a slump in normal times, 
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was a surprise to many people in the trade, and can only 
be accounted for by the assumption that mutton, as an 
article of diet (probably as a result of its scarcity during the 
war) has been steadily gaining in popularity in recent years. 
It is quite evident that much larger supplies could have 
been absorbed last year at satisfactory prices, had they 
been available. Indeed, there was a very serious shortage 
of muttorn and lamb towards the latter part of the year, 
and what would have been a critical situation was only 
averted by the arrival of unusually heavy shipments of lamb 
from Australia, which, though mostly small in carcase and 
of poor quality, went rapidly into consumption at high 
prices. Unfortunately, it is not possible to comment upon 
the course of the frozen beef market in the same tone of 
congratulation. The burden of the complaint throughout 
the whole year was excessive supplies and poor demand, 
resulting in an average of prices very little, if anything, 
over the pre-war level. That quotations were not further 
lowered was only because traders apparently realised that 
any further reduction would have been ineffectual in stimu- 
lating the demand. It is true that much of the frozen beef 
offered for sale last year was inferior in quality and con- 
dition. Furthermcre, the market for a long time was 
weighed down by an incubus of old meat that had been in 
store for many months. But even the best qualities of 
frozen beef seem to have lost favour to some extent since 
the war—partly due, no doubt, to the public having been 
compelled during the rationing period to take the bulk of 
their requirements in the form of beef, owing to the scarcity 
of mutton and lamb. This view is borne out by the fact 
that the retail trade is prepared to pay twice as much money 
for mutton and nearly three times as much for lamb. The 
number of cattle in the United Kingdom in June last was 
increased by 168,725 head, or 1.4 per cent. over the pre- 
ceding year’s total, but sheep in the home pastures were 
unable to maintain the increase shown in 1921, and fell 
away by 512,479 head, or 2.1 per cent. British stock 
raisers, although still complaining loudly, seem to have 
done moderately well out of the year’s operations. 

Importations of frozen and chilled meats into the United 
Kingdom in 1922 totalled 821,666 tons, as compared with 
917,414 tons in 1921, 810,415 tons in 1920, and 720,257 tons 
in 1913. 

While Australian and River Plate shipments were more 
or less the same as in 1921, arrivals from New Zealand 
show a reduction of 32 per cent. on the preceding year’s in- 
flated total, and the proportion therefore supplied by the 
Empire sources was only 35 per cent. of the total quantity 
received from overseas, as compared with 40 per cent. in 
1921. The total quantity of frozen mutton and lamb im- 
ported in 1922, although 51,524 tons less than the record 
total of 1921, was 98,658 tons, or 53 per cent. more than 
the average of the five years previous to 1921. Frozen beef 
shipments were drastically curtailed, and amounted to little 
more than half of the preceding year’s total, but the de- 
ficiency was almost made good by heavily augmented im- 
ports of chilled beef, which reached the record total of 
299,064 tons, or 99 per cent. more than in 1921. To the 
imports of frozen and chilled meat must be added 11,072 
tons of fresh killed beef and mutton from the Continent 
and 15,929 tons in the form of live stock from North 
America, against 4,612 tons and 21,718 tons respectively in 
1921. Out of last vear’s imports of frozen meat, 44,507 
tons, or 5.26 per cent., were re-exported to the Continent, 
as compared with 37,507 tons in 1921. Thus the net quan- 
tity of imported meat available for consumption in the 
United Kingdom was 804,070 tons, which, added to the 
estimated quantity of home-grown meat consumed, brings 
the grand total up to 1,825,970 tons, the proportions being 
56 per cent. home-grown and 44 per cent. imported. This 
figure is 136,667 tons, or 7 per cent., less than the esti- 
mated total for 1921, and brings out clearly the extent to 
which the consumption of meat must have been reduced 
by trade depression and prolonged unemployment. The 
total weight of beef, mutton, and lamb exported in 1922 by 
the various freezing works of the world is estimated at 
948,600 tons, as compared with 970,300 tons in 1921, 
1,076,700 tons in 1920, and 1,111,500 tons in 1919, reveal- 
ing a steady decline since the end of the war, due mainly 
to the falling away in the Continental demand. Importa- 
tions from all sources amounted to 6,031,230. carcases, 
against 8,596,863 carcases in 1921, a decrease of 2,565,633 
carcases, or 29.8 per cent. In 1921 Australia had been the 
way cei chewing 9 deseons Last reer te poste 

= Guacuy fe dl, only increase being in respect of 
Australian shipments, which were 649,378 carcases more 
than in the preceding year. The decreases were 2,390,469 
mavens asia ag ass 144,363 carcases from Argen- 
— tbo ‘ oo nh and 652,193 carcases 
an ee i” ae en pon Rene established in 
the enormous total of 8,504 peredes s004 having reached 
1,011,262 carcases, or 13 wo vd —_ > an increase of 

’ 3-3 : € previous record 


total of 7,582,907 carcases received in 1921. Australia head. 
the list of increases with 1,123,350 carcases added to the 
preceding year’s total, but New Zealand shipments y cre 
reduced by 149,705 carcases. A decrease of 74,313 carcases 
from Patagonia has to be set against increases of 117,632 
carcases from Argentina and 1,088 carcases from Uruguay. 
Adding together frozen mutton and frozen lamb from i] 
sources, importations into the United Kingdom in i922 
aggregated 14,025,399 carcases, as compared with 
16,179,770 carcases in 1921, a decrease of 1,554,371 carcases, 
or 9.6 per cent., but the drop in the weight of these 
arrivals amounted to §1,524 tons, or 15.3 per cent. 

A heavy decline occurred in receipts of frozen beef, the 
total for the year amounting to only 2,601,726 quarters, 
against 5,108,900 quarters in 1921, a reduction of 2,507,174 
quarters, or 49 per cent. There was no increase from any 
source, Although frozen beef arrivals were cut down by half, 
a counterbalancing increase has to be recorded in chilled 
beef imports, which amounted to 3,516,350 quarters, as com- 
pared with 1,883,362 quarters in 1921, an increase of 
1,632,988 quarters, or 86.6 per cent. 

A record of the weekly top quotations of the various de. 
scriptions of frozen and chilled meats, as well as English 
beef and Scotch mutton, is given on the diagram which 
accompanies this review. The prices shown are those 
obtainable for the best qualities of the descriptions named 
Inferior qualities of all kinds of meat realised very much 
lower prices, the margin being greater proportionately than 
ever before. The average price for the vear of each descrip- 
tion of meat, compared with the corresponding prices in 
1921 and 1913, is set forth below :— 


Australia. New Zealand. | Argentine. 








1913. 1921.| 1922. 1913. 192). | 1922. | 1913. ' 1921. 1922. 


a did d d did d a 

| Mutton...... perlb. 4 7 | 6% éf 8t 7h | 4h 7h 7} 
eeee.....>-. » | 53] 218] 2 1/ 11g} 5g | 10} | 10 
Frozen beef (fores) ,, 33 43] 3 34 44 34) 34 5h 34 
Frozen beef (hinds) ,, 4 65) 44 4 64 44) 4 9 53 
Chitled beef (hinds), .. Pe ae 8 nt 15 |10 | & 


reece Sigs ss ss te 


Before the close of 1921 it became evident that prices ot 
mutton and lamb had been allowed to drop too low, having 
regard to the moderate supplies available, and the increased 
consumptive demand which had sprung up as soon as the 
great slump in the autumn of that year had had time to 
react upon retail prices. The month of January, therefore, 
witnessed a very sharp upward movement, which in the 
case of lambs continued, though at a more moderate pace, 
throughout February. Thereafter prices were maintained 
at a fairly steady level until the end of April, when heavy 
arrivals from all three sources produced a steady decline in 
mutton quotations during May, June, and July. At the end 
of that period prices were back at the level from which they 
started to rise at the beginning of the vear. Again, how- 
ever, the consumptive demand came on at the lower values, 
quickly swallowing up the accumulated stocks, with the 
result that, with lighter arrivals from August onwards, prices 
of mutton experienced an almost continuous rise during the 
closing months, finishing the year at the highest point 
reached, with a still further advance in prospect. As regards 
frezen lamb, the demand for this popular article remained 
remarkably good throughout the whole year, enabling prices 
to be maintained at a surprisingly high level from Februar) 
onwards, despite the arrival of huge supplies from all 
sources. When these became more restricted in September 
and October a further rise of 1}d per Ib took place, and, 
although a certain amount of weakness manifested itself 
later on, as a result of colder weather, the year closed with 
stocks moving off comfortably, and prices again tending 
upwards. Frozen beef quotations showed much more 
stability than those of either mutton or lamb, but that was 
because the overstocked condition of the market prevented 
any material advance from rock bottom. The demand was 
dominated largely by the variations in the supply of chilled 
beef. When chilled was scarce buyers turned on to the better 
qualities of frozen, but when supplies of chilled became 
plentiful the trade in frozen beef almost ceased. 


TOBACCO. 


The year 1922 has been surprisingly good for the tobacco 
trade, seeing that business might have slumped with the 
rest and that it has not done so. The Treasury officia!s 
predicted a decline in consumption in the year ended 
March 31, 1922, and their low estimate was exceeded }) 
2,208,000. Certainly the consumption for the calendar 
year 1922 showed a falling away, 133,613,513 Ibs being 
retained for home consumption against 139,812,390 Ibs!" 
1921, the decrease being 6,198,877 Ibs. Notwithstandins 
this. producing companies have done, on the whole, exceed- 
ingly well. The Imperial Tobacco Company, who are tv- 
sponsible for over three-quarters of the tobacco-making 1" 
this country, have shown that a slight drop in consumption 
does not materially affect them financially. A net trading 


=, 


Fe 


profi 


incre 


by ti 


incre 
‘| he 
Neve 
bruy 
in th 
spite 

CI 
habit 
than 

TT 
weat 
indu 
his | 
bad 

\ 
the | 
to tl 
finar 





ues, 
the 
rices 
the 
oint 
ards 
ined 
ric es 
uar\ 

all 
nber 
and, 
itself 
with 
ding 
more 
was 
nted 
Was 
rilled 
etter 
‘came 


yacco 
the 
cials 
nded 
1 bv 
ndar 
yeing 
ys in 
ding 
ceed- 
e Tt - 
in 
ption 
ding 


feb. 17.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1922. 345 


eee 


profit for the year to October 31, 1922, of 47,199,076, an | Association in the Malay and the Growers’ Association here 


;nerease of over a million pounds, gives them an abundance 
of resources for paying the usual handsome dividends and 
4 bonus. This result is another rung in the ladder up 
which this successful concern is always climbing. The 
fact is, however, that the figures are not merely a reflec- 
tion of a successful year’s manufacturing, they indicate 
also the natural result of a widely invested reserve fund of 
more than 12 million pounds. The other great combine in 
this country, the British-American Tobacco Company, not- 
withstanding a difficult year, had a disposable balance of 
£4.721,105, and at their annual meeting in January, 1923, 
said a final distribution, making a total dividend of 25 
pe r cent. for the year on the ordinary shares. This is the 
outcome of purely export trade, none of the products of 
this company being marketed in this country. 

Reverting to the domestic trade, a glance at the results 
of trading by independent companies shows business to be 
<till in a flourishing condition, especially having regard to 
the industrial depression and its damping down of the 
spending power of the masses. It is this catering for the 
nillion which spells success or defeat for tobacco and 
cigarette manufacturers. The effect of the continued high 
duty (8s 23d per lb on the raw leaf containing 10 per cent. 
of moisture) has, generally speaking, driven smokers to 
the cheaper goods. As the Imperial Tobacco Company 
have so many brands at popular prices, this high duty has 
done them no harm, compared with some of the firms who 
specialise in the more expensive cigarettes. High-class 
brands have become more of a luxury than ever, and though 
they hold a strong patronage, this is being severely shaken 
by the continued high duty. 

A tendency which set in soon after the Armistice—that of 
increased pipe smoking—has during 1922 become intensified. 
The production of pipes and pipe mixtures has increased. 
Never was there such a choice of good briar (or rather 
bruvere) pipes as now. Some of the firms who specialise 
in their production are put to it to supply this market and 
also America. ‘The British pipe is gaining ground there, in 
spite of a 60 per cent. duty under the new tariff. 

Christmas, 1922, saw a wholesome revival of the cigar 
habit, both Havana and British houses having done better 
than expected. 

The tobacco trade, though it deals in a luxury, has 
weathered the stormy period of 1922 better than many other 
industries. On the other hand, the retail tobacconist, with 
his high rents, rates, and taxes, has had, on the whole, a 
bad vear. 

\ snudl duty reduction would be no good to the trade or 
the smoker; a substantial one, which could be handed on 
. the consumer, is unlikely in the present state of national 
mance, 


Iuports and Re-Exports of Toracco. 


Quantity. Value. 
| 1913. | 1923. E 1922. | 1913. | 1921. , 1922, 
Inponte— | Lbs. | Lbs. | Lbs. | £ | £ | £ 
Unmanafactured . .|162,365,925|227,837,184| 184,515,488|5,709,082| 22,21 3,19€ 17,433,583 
Manufactured and} | ' | 
WD sincerkstns | 3,587,988) 1,274,989) 1,486,052| 1,323,480] 622,061| 1,175,949 
wan Fe Tete sense 165,955,913 229,112,175 186,001,541|8,052,562 22,855,257 18,609,532 
vi sXPORTS— ssnceietbpetesinl ceed tears A vitinasetsiaitiartaia Acemeastiaeaa piliniaie 


Unmanufactured.. - 3,698,069 16,337,043, 11,134,976, 193,396) 1,598,488 920,766 
Manufactured and | 


Ns oclcstigl 380,261! 2,154,217) 408,179 71,482| 426,849 137,265 


RUBBER. 


Ihe following is extracted from Messrs S. Figgis and 
‘o.s annual review of the India rubber market in 1922 :— 
SHIPMENTS of PLantTaTIoON RuppBer from Crytion, INnpIA, BuRMAH 


Manaya, SumaTRA, BoRNEO, and Java. 











_ Exported from — 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
a , Tons. | Tons. | Tons. | 'Tons.| Tons. | Tons. 
pon (and India)........../ 25,000 | 23,000 | 43,000 | 37,200 | 40,100 _ 47,000 
, Tn meee i ntemntendenee +.» 146,000 | 134,000 | 219,0°O | 187,800 159,900 | 248,000 
. D Sain dretiiade ane eaten 19,000 | 17,300 | 35,500 31,000 | 29,600 | 32,000 

linatra (Belawan)...... +» 13,200 | 12,900 26,500 22,400 | 29,900 | 39,000 





__Total (athe eehedaaaned 203,200 | 187,200 (324,000 278,500 259,500 | 366,000 


+ December shipments estimated. 


3 oe features in the rubber trade during 1922 have 
ace big increase in output of the plantations and the 
oan rib ged shipments to America; in fact, America has 
: = whole excess over 1921. With the 25 per cent. 
anledan — had been voluntarily carried out by the 
Me aes of the members of the Rubber Growers’ Associa- 
the out ing arom coming to an end at the close of the year, 
the ioe of rubber increased materially, and we estimate 
Malaya ae a was fully 20 per cent., principally in 
cee a ipments will be about 85,000 tons over 1921. 
being at to all concerned that more rubber was 
rr Pp oduce than could for the present be consumed, and 
vovernment was early approached by the Planters’ 


to bring in some form of restriction, in response to which 
the ‘* Stevenson *? Committee was appointed. This Com- 
mittee submitted two restriction schemes to the Dutch 
Government, on the understanding that they would also 
participate. The Dutch Government after some delay 
refused, but on September 11th a resolution was unanimously 
passed by the Growers’ Association that the Government 
should be invited to bring in restriction in spite of the refusal 
of the Dutch, provided that a sufficient proportion of the 
British growers in the Dutch East Indies would voluntarily 
restrict. This support was forthcoming, and our Govern- 
ment at once recommended a restriction scheme to the Malav 
and Ceylon Governments, who passed it, bringing it into 
force on November 1st. 

‘The scheme, as is well known, starts with a restriction to 
60 per cent. of the 12 months’ crop from November 1, 1919, 
to October 31, 1920. The total crop figure for November, 
1919, to October, 1620, accepted by the Committee, is 
330,000 tons; of this voluntary or Government control exer- 
cises restriction on 266,000 tons. We are glad to say that 
8o per cent. of the total acreage owned by British companies 
in the Dutch East Indies has provisionally agreed to support 
voluntary restrictions. Allowing for cases of special hard- 
ship and for the young areas coming into bearing since 
1920, both provided for by the scheme, we calculate that the 
output of plantation rubber from the East in 1923 will be 
about 280,000 tons, allowing for 80,000 tons of unrestricted 
rubber. 

We estimate the imports into America in 1922 at 282,000 
tons, against 180,000 in 1921 and 249,000 in 1920 (according 
to the American Customs statistics). America has this year, 
no doubt, replenished her stocks of manufactured goods, 
and has rather increased her stock of raw rubber. In esti- 
mating the consumption of America accurately a longer 
period than one year must be taken into account, and it is 
evident that over the past three years there is a natural 
average increase in the consumption there of 10 per cent. 
per annum, although we must not forget that at the moment 
there is a period of great activity and inflation of prices in 
the United States. But in taking this into account sight 
must not be lést of the largely increased output of cars—the 
number given for the first 11 months of the year being 
2,344,000, the previous highest vear being 1920, when 
2.205,009 cars were produced in the whole year. 

The total shipments from the East for 1422 we estimate 
at 356,000 tons. ‘The official stocks in the United Kingdom 
are increased by 650 tons, but the invisible stocks must be 
greatly reduced on account of large sales by a manufac- 
turer. We estimate that the stock in America has slightly 
increased ; at the end of 1921 it was returned as 95,000 tons, 
and in June last as 82,100 tons, but some returns for the 
latter period were not made. The stocks in the East are 
much reduced, as shipments were hurried forward before 
the restriction of shipping was put into force. 

Germany has also taken fully one-third more—21,137 tons 
January to September, against 21,583 tons in the whole of 
1921. Japan has taken less—January-September, 1922, 11,719 
tons, against 16,368 tons for the same period of 1921. These 
figures, considering the economic situation in Europe, are 
very satisfactory, and show that when the financial position 
improves there is room for considerably increased con- 
sumption. 

The low price with which we started the year—113d for 
spot standard crepe and sheet-—became still worse, until in 
February it touched 73d per lb. There was little improve- 
ment in the market in the following months, except that in 
April and June the price rose to 9d on rumours of restric- 
tion, falling away again rapidly, until in August the lowest 
price, 63d, was reached. In October, on the news of the 
Government here recommending the restriction scheme to 
the Ceylon and Malay Governments, the price rapidly rose 
to 1s old, and with moderate fluctuations we close at 
1s 24d for crepe and sheet on the spot. 

From Brazil, the Amazons, Bolivia, Peru, and (Wild) 
Medium Rubber.—The last year’s crop of Para rubber— 
July, 1921, to June, 1922—was practically the same as in 
1920-2 1—about 21,300 tons. This crop shows the slight 
increase of about 500 tons since July. The fine Para market 
fcllowed the course of the Eastern plantation market, but 
there was very little speculation. Prices fell from 1s 12d at 
the beginning of the year to 93d, which was touched in 
June. The market remained stationary until October, when 
the advance in Eastern Plantation took place, and the price 
advanced to 1s 1}d, since when it has kept firm. The use 
of fine Para does not show any increase. Caucho ball has 
been scarce, and is relatively at a high price—t1id per Ib. 
There has been very little trade in the other medium Para 
descriptions, and wild rubber generally from other parts of 
South America has almost ceased to be shipped—a small 
trade has been done.-in the last few months in old imports 
at slightly better prices. The supply from Brazil shows a 
slight increase. The total receipts in Para from the 
Amazons, Bolivia, Peru, &c., were :— 
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1937. 1918. 1919. 1920. 1921. 1922. 
—_— Tons. Tons. Tons. Tons. Tons. Tons. 
33,350 24,350 34.300 .. 28,160 20,217 21,512 


Shipments from Para, of Para grades, including Caucho 
ball :— 


1917. 1918. 1919. 1920. 1921. 1922. 
Tons. Tons. Tons. Tone. Tons. Tons. 
40,300 25,400 38,500 29,000 17,900 21,700 


Imports of medium descriptions from all countries except 
the Amazon district have practically ceased. There has been 
a certain quantity of old imports sold during the past two 
or three months at slightly better prices, but the range of 
values still remains very low, and can scarcely pay the cost 
of collection. 

West Coast Africa and Congo.—Shipments from the 
Congo to Antwerp were about 1,150 tons, against 700 tons 
in 1921 and 2,100 tons in 1920. 

Sarawak Jelutong has been slow of sale during the year, 
owing to the low price of rubber, and shipments have conse- 
quently been small, being estimated at 1,500 tons, as com- 
pared with 2,400 tons in 1921. To-day’s value about £34 
per ton c.i.f., Palembang £47 10s per ton c.i.f., and com- 
pressed Jelutong 8d per lb. 

Balata.—The market for both sheet and block was very 
quiet for the first six months of the year, and prices fell 
from 3s 6d to 2s 11d for sheet, and from 2s 9d to 2s for 
Venezuelan block on the spot; but in July more demand 
sprang up, and with the reports of a very small crop, parti- 
cularly from Venezuela, prices advanced to 3s 4d for sheet 
and 2s 63d for block. The market kept firm, until at the 
end of November there was a rapid rise, and sheet sold up to 
3s 74d and f.a.q. Venezuelan block up to 3s 5d per lb. 
Some parcels of fine quality block have come from the 
Amazon district, and these have sold well, even through the 
dull period, at a considerable premium on f.a.q. Venezuela. 
Panama, small shipments have come regularly, generally 
of good quality, and have sold relatively well. 

Gutta-percha was in limited demand at steady prices 
throughout the year. 

India Rubber Statistics for 1922.—Total imports, &c., of 
all sorts were :— 





England. 
























































London. 

Deli- | Stock ‘| Deli- | Stock 

Imports. veries. | Dec. 31. | Imports.| veries. Dec. 31. 

Tons Tons. | Tons. Tons. | ‘Tons. “Tons. 

1918 42,800 39,461; 16,134 | 1918 ...... 32,866 | 28,726 | 12,897 
1919 85,816 76,974 24,986 1919 . | 70,697 61,387 22,207 
1920 103,095 71 046 56,499 ||1920 ....../ 89,296 59,854 50,969 
ED ave vis 86,551 | 63.207 79,873 1921 . | 72,576 | 54,544 69,001 
1922 63,730 | 64,009 | 79,564 1922 ......| 56,750 7 71,213 
—_— -——— - ae — " T — ——— _ — , 
1918. | 1919. | 1920. | 1921. | 2022. 
Imports of rabber other than Para and! Tons. Tons. | Tons | Tons. | ‘Tons. 
Peruvian to England ........... eee-+es | 37,456) 77.993) 95,81°; 82,130) 60,395 
Deliveries ditto... ...........eeeeee..se0+ | 34,80! 69,857) 63511) 59,478) 59,882 
Stock December Slst ditto ........ -sse+- | 15,790\ 24,216, 55879| 78,533 79,046 


III.—BEER, WINES AND SPIRITS. 


BEER.—Messrs White, “Tomkins, and Courage write in 
their annual review :—‘‘ The year 1922 was a period of 
anxiety for brewers, for the important reason that the con- 
sumption of beer decreased continuously. Whereas the 
number of standard barrels on which duty was paid in the 
year 1913-14 Was over 36 millions, the number in 1921-22 
was about 23} millions. The main reason for the decrease 
was the continuance of the extraordinarily high duty which 
was imposed in 1921—namely, 100s, as compared with 7s 9d 
before the war. That high duty continued in face of the 
payment of lower wages in nearly every industry in the 
Kingdom, the result being that the consumer was forced to 
curtail his purchases of his favourite beverages.”’ 

From the same source we obtain the following figures as 
regards barrelage and beer duty :— 


Year to Standard R Tere Pela. 
ndar ate, tal Pai 
—— 7 Barrels. s da r — 
peSDEReKiehinédesaes 36,057,913 7 13,622,971 
SD S#énenbekecedau 33,099,411 om 4 15,856,412 
SD UkwnGhlins con seuainet 30,292,977 ae + 33,797,269 
ST hbkevidhsehvendeawd 26,626,039 ae» 31,567,940 
th Dive cedinbwiho tases 13,816,173 om 0. 19,108,663 
DT cies snkeiteekdesoa’ 12,925,087 50 0. 25,423,393 
SD abiskesubasvenesdete 2o,tmensS .... WO. 71,276,230 
SL wintbsebisaen cused 26,729,883 .... 100 0 123,393,903 
tl tiikteneess ss)  babest 23,513,774 .... 100 0 121,865,000 
ME 4bnb0 cde cbeeseaneens *20,000000 .... 100 0 *190,000,000 


* Chancellor's estimate. 


The price of beer to the consumer has not been increased 
since control was abolished at the end of August, 1921, but 
the gravity has been increased. The authorities quoted 
above state :—*‘ In 1913 on a pint of good beer costing 3d 
about id was paid in duty; in 1922 a similar beer, costing 
7d, paid about 3}d in duty.’’ The 1922 Budget made no 
change in the beer duty. 

WINES AND SPIRITS.—The Budget dis 
wine and spirit trade by failing to provide 
the heavy duties in force, 


appointed the 
any relief from 
The general slackness of trade 
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was another adverse factor. Nevertheless, as will be seen 
frcm a table presented below, clearances of wine from | 
were larger than in 1921 or in 1913, though well below the 


ond 


1920 figure. The following table is compiled from st 


atistics 


published by Ridley’s Wine and Spirit Trade Circular, {rom 
which source also is extracted and condensed the informa: 
which follows :— 


Lion 


In Thousands (000's omitted). 


1913. 1920. 1921. 






































1922, 
" Im- ,Clear- Im- |Clear- Im- |Clear- 2 on, 
ports.|ances. p: rts./ances. ports./ances. ports. ances 
Gals.|Gals. Gals. Gale. |Gals.| Gals. Gals. Gale 
French (Still)...... eercees 1,904, 1,812 3,499 3,344 1,497 1,581 1.769 1 766 
Do (Sparkling) .......-| 1,148 1008) 1,177! 824, ‘402! ‘404, 525, say 
SAE = it ieteghthnnedanes 99) 3,186) 5,740, 6,101) 4,639) 5,451, 6,359 6 39 
Spanish (Red) .........- .-, 1,955, 1,821, 2,228, 2,076, 1,43C! 1,442 1.485, 1468 
Do (White) .........- 1,178 1,063. 1,150 1,172) '487| '829' &32| ‘ger 
Other SOrts 20.002 ccccccee. 2,538, 2,550! 3,941) 1,639) 1,217) 1,535! 1,340, 1,593 
Total..... ‘12,333, 11,427 17,73¢| 15,156 9,623) 11,242 12,402 las 
Brandy .. dinnediane 1.490, 1507 1,329 1,332 49 881458 ay 
eka ekel vesse-| 4209, 3,331 3,882) 3,132) 4,324) 2,03) 1.510. 1.543 
DD od cene sou a6 40 953. 804 1,16> 974) 582 593) 628) 358 
—| ——|—- | -—— - 
Total .......-...-+---+.| % 152) 5,642, 6.870. 5,457) £376! 3.511 2,602 2605 


Exports of foreign and colonial wines from Great Britain in 


1022 were 613,614 gallons, against 2,065,716 gallons in i921. 
Exports of British and Irish spirits in 1922 were 5,701,424 


gallons (value £:7,858,701), as against £°6,070,920 gallons 


(value £.8,648,266) in 1921. 

For the first 10 months of the year business was of a 
humdrum order. For certain descriptions of wines there 
was a fairly good demand, in others poor, and in the 
remainder stagnant. But there was a distinct improvement 
in activity in the last few weeks of the year, dating from 


the time when the disturbing element of the General Election 


was removed, 

FRENCH STILL WINES.—tThe chief feature in this 
branch of the trade was an increasing appreciation of white 
as against red descriptions. The situation in Bordeaux has 
become difficult, for large stocks are held there, and the 
outlets have become restricted. With prohibition in the 
United States and the markets of Russia and Centra! 
Europe practically closed, shippers at the source of produc. 
tion have to look to the United Kingdom as their chie/ 
market. 

FRENCH SPARKLING WINES.—Clearances of cham- 
pagne, although 220,938 gallons less than in 1920, were better 
than in 1921. Similarly, clearances of Saumurs and spark. 
ling Burgundy were better than those of 1921, although 
well behind the level of 1920. The champagne trade has not 
assumed the proportions of pre-war days, but has seen some 
revival of activity, which was especially marked in the last 
months of the year. The year’s business concentrated 
largely on the wines of the 1914 vintage, which are rapidly 
becoming placed, and there has also been activity in 1911's 
The demand for non-vintage wines showed some improve- 
ment. 

PORT.—Portuguese wines had a better record in 1922 
than French and Spanish. As will be seen from the figures 
given in the above table, port regained its 1920 position as 
regards clearances, The total was swollen by much poor- 
class wine. The feature of the year was the storing and 
the shipment of the 1920 vintage. The steady reduction in 
the prices asked by shippers for their ordinary flasks has 
had a beneficial effect on the demand, and business in them 
during the latter part of the year showed a decided 
improvement. 

SPANISH WINES.—-As shown in the above table, the 
imports of white wines from the Jerez district were half. 
way between those of 1920 and 1921, the past year having 
seen a substantial recovery. The consumption of Spanish 
red wines increased slightly. 

THE VINTAGE.—On the whole, 1922 was favourable 
to viticulture, and the season was notably free from pests 
and diseases. Bordeaux growers did not realise the very 
high hopes entertained, but the net result was an abundant 
crop, though of uneven quality. Of fine wines there was 4° 
average yield. In the Burgundy districts a similar story has 
to be told. In champagne growing districts there was 4 
fairly abundant vintage with a good average quality, but 
here, too, early hopes were not fulfilled. As regards port, 
the crop in the Douro district was a little below the average 
in quantity, but was of superior quality. The year 1921-2? 
was favourable to the vineyards of Australia, the crop there 
being about 20 to 25 per cent. less than the abnormally 
large yield of the previous year. 

SPIRITS.—The market for brandy was very dul! through- 
out the year, but improved towards the close. The high 
duty was the principal obstacle. Apart from some increase 
in inquiry in February, the rum market was inactive till 
the middle of November, when activity improved. As 
regards Irish whisky, there was no striking feature in 19?! 
as regards supply and demand Malt whisky distillers 
had a prosperous year, and Highland distilleries worked 4 
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LONDON AND SCOTTISH 


ASSURANCE CORPORATION, LIMITED. 


ESTABLISHED 1862. 














LIFE FIRE 


MARINE 











Total Income exceeds~ - - - £2,000,000 
Total Funds and Assets exceed - £6,750,000 


Head Office: 66 & 67, CORNHILL, LONDON, E.C.3. 


WM. AZSNEAS MACKAY, General Manager. 














—— 







WESLEYAN & GENERAL 


ASSURANCE SOCIETY. 


Established 1841. Incorporated 1914. 


LIVERPOOL LONDON 
NORTH JOHN ST. “be LOMBARD sT 


| Head Offices: 


uf WT 4 \ " 


k \ & 
PRINCIPAL OFFICE: BIRMINGHAM. | me 


eee 


London Branch Office: 20-23, Holborn, E.C.1. 


Annual Income Exceeds - £1,600,000 | OSU ag 
Claims Paid Exceed - - £11,000,000 | lea he 


LIMITED J 





ALL CLASSES OF 
LIFE ASSURANCE AND ANNUITY 


BUSINESS TRANSACTED ALL CLASSES OF INSURANCE EFFECTED 







Under the latest Tables an 
Annual Bonus of £3 per cent. is GUARANTEED. EXPERIENCED AND FULLY EMPOWERED 


REPRESENTATIVES THROUGHOUT THE WORLD 








Write ? 5 
e for Prospectuses or Quotations to meet your individua 
requirements, 





ARTHUR L. HUNT, F.SS., F.C.1L.1., 


General Manager. 


| 


TOTAL FUNDS... ___... — £26,660,665 
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full capacity. In the Scotch grain whisky trade, trade 
appears to have been somewhat slow, owing to the high 
prices. 


IV._RAW MATERIALS. 














COTTON. 
| etek 
| Prices | Unem- oe 
Imports. | Exports. |Middling| ploy- | Average 
meeces ment. Earnings. 
. | Yarn. |Pi’ce Goods) Per Lb. a . 
Centals.| Pps. Sq. Yds. | a % d 
| re 19,166,544 (210,099,000 << 727 a % cd 
BED sscesconcess 16,475,501 1147,432,400! 4,435,405,000| 11°89 : 
eee 11,725,521 |145,904,900, 2,902,659,000) 11°37 oa 
1922—January .. 1,344 357 | 14,896, 339,117,400) 11°39 159 40 1 
February... 992,547 14,913,200 251,954,800) 9°70 17:2 33 6 
March....| 832,138 | 18,750, 303 857,500, 10°28 151 40 6 
April .... 1,005,996 | 21,327,800] 302,598,200, 11°15 135 | 41 5 
BP «scene 1,196,719 | 20,767,350) 341,424,800, 12°18 90 38 1 
DRO. «0x2 1,266,650 | 15,943,900, 311,907,300) 13°65 67 38 6 
ere 1,107,893 | 19,85 443,609,800) 1316 64 | 39 
August .. 808,355 | 16,111.54 377,985,000) 13°80 75 37 104 
September, 599,340 | 16,794,7 395,823,900) 12°52 62 js 
October .., 1,282,431 | 16,031,700; 353,651,000) 14°66 66 oe 
November. 1,829,627 | 15,113,600; 398,726,300) 14°79 84 ae 
December. 2,055,849 11,711,000 360,517,000) 15°21 91 4 3 











| 
114,319,902 '201,201,000, 4181,176,000/ | ss | 

The year 1922 takes an unenviable place among the bad 
years in the history of the cotton market. Opening with a 
pretty general belief that the worst was over and a recovery 
might be expected, it has seen most of these hopes frustrated, 
partly owing to internal causes—over capitalisation of the 
home mills; more to external—the continued collapse of 
the European market and the slow recovery in India, marked 
only in the latter portion of the year. Thus the Manchester 
Guardian’s cotton exchange correspondent wrote, dealing 
with the first cause :— 

‘* A few months of declining trade and high prices for the 
raw material placed the majority of these concerns in an 
impossible position as regards the ability to pay for actual 
cotton, spin at a profit, and produce dividends on their in- 
flated capital. The harm caused by the so-called reorgani- 
sation of mills is incalculable, and its unfortunate results 
are still with us. Consequently, when prices of American 
cotton reacted downwards to a reasonably low level in 
January and February (around o}d a pound), there was no 
purchasing power available on this side of the Atlantic 
to take advantage of what would otherwise have been a 
good opportunity. 

‘* The effect upon Liverpool was to bring about an imme- 
diate restriction of imports amongst merchants usually 
relied upon to provide selection for all branches of American 
spinning, and only the barest necessities were catered for 
in the shape of fresh supplies from the growing districts. 
The stock of American cotton in Great Britain, which was 
639,000 bales at the commencement of 1922, was therefore 
reduced to 544,000 bales at the end.’’ 

On the consumption side, the outstanding feature in the 
year’s history has been the American textile boom. In 
the latter half of 1922, especially, mills in the U.S. have 
been ‘‘ eating up cotton’ at a rate alarming to those who 
fear an approaching shortage. Since the 1921-22 crop was 
short and that for 1922-23 not expected to be better, 
American mills bought and consumed the pick of the 
balance of the old crop and then ear-marked the new; by 
the end of the season they had taken 6,545,000 bales and 
spun 5,645,000. Japan, on the other hand, only took 
300,000, against 566,000 last year. The world consumption 
is estimated at 12 million bales. The new American 
crop is estimated at under 10,000,000 bales, with 
a carry-over of round about 5,000,009 from last vear. In 
view of this, great interest has been felt in Peruvian, 
Brazilian, and African cottons. The probabilitv of short- 
age is, however, the dominating feature in the 1923 out- 


lo« ik. 


en ° 
Prices, month by month throughout the vear, are given 
in the following table: 


Cotton. Cotton. Egypti 
Fally ——American Yarns.—— F.G. Fair ae 
Middling 32's 40's 50's Sakellaridis 60's 
American. Twist. Weft. Weft. Egyptian. Twist. 
1922 d d d ie a 
January6...... OP nse TE ee ER ccs On, OO 
Rees .... OO .... 7 .. BSB ... a... ae. he 
March 3........ Eee ee eee se 
ree 4 ee, ee ee eee a 
May S... ...... 1115 .... 38 1. 17% 2... 908 .... 1995 27 
Dame &. .cocecse. , aS Pee eee Oe 29 
EE Bnvctest oe aD veeel  eiey MEE: casa incu ED 30 
August4 ..... 1316 1... 19% °).: i9f ede scug alae 
September] .. 1380 |... 204 aan, cet at cae EE onc mB 
October 6...... 1252 .... 198 2... 19) 2.2. 22 172 amas °°! Og 
November 3.... 1466 |... 21. |||; —<— Pa Beet 
December 1.... 14°79 1... 21a 1... ot seen 9S » 1825 12.) ona 
December 29°._ 15-21 214 vee 1780 12 oR” 


The highest price paid for fully middling th 1921 
the lowest 7.134; against a highest in 
(November roth), 
following figures 
supply : 


es 1922, 15.65d 
and lowest 9.51d (February 6th). ~ The 
give particulars as to raw material 








was 15.174, | 





(Million Bales.) 



































Jan. 1, July 31, Dec. 31, 
Visible supply— 1922. 1922. 1922. 
American ...++++-++- 4,522 ees 2,003 eee 3,813 
All sorts ... so pobaees 5,504 sens 2,829 non 4,828 
Liverpoo! stock — 
American .......-+ . S85 ewe Be To vond 497 
All sorts ....cccccoce 1,005 oso 830 eaak &59 
The into-sight of the American crop, 1922-23, Aug. 1 Bales. 
See, MAGN ca... Hinwbescotbbhpdeebese tone ces +» 7,901,000 
Distribution to spinners in same period :— 
is ssc ne ei ee oe a 3,793,000 
Great Britain ......++. noc steve eoeceresececses Giwnee 772,000 
CEOS a. o.00.0.00 50050 00ecenseepeseedsedevecececcccs 1,213,000 
Japan, AC. oo. cee cece ee eeeeeeeee ubebe bus ch6000n6e pe 298,000 
Total ..ccoccse cecercoe cccccccccceccccocces 6,096,000 
1921-22, 1922-23 
Bales, Bales 
Census Bureau cotton ginned 1922-23, Aug.1 to date.... 7,791,000 .. 9,495,009 
U.S.A. Bureau latest crop estimate (excl. of linters) .. 8,340,000 .. 9.964.999 
WOOL. 
Prices. 7 
Exports. --— . MI try 
Imports | Average Unem- “\ i Ir 
—Raw. |_——_ ea — ;' ployment. } ae 
_ Manufac- Colonia sArNINS, 
| Tissues. |“ tures, Bale. | (Wor 
) |Centals.|8q.¥ds.| £ | £& | % 
SO winch soqnege | 21,742,996) 62,490,100 35,709,970 17 
1920 ........e0+-| 18,972,224'264,587,800 134,859,043 52 
Ee 11,725,521 117,370,500 55,089,768 18 
1922 ........++++| 11,055,764|185,946,600 $8,487,559 22 a 
January ...... | ~g96,803) 15,669,300 5010512 .. | 118 2 4 
February . 1,123,489} 11,783,300 3,986,.23 wi 105 4] 3 
Marcn.......-| 1,251,574 14,930,300 4,817,862 84 on s 
April ........| 1,168,824) 14,001,700 4,652,379 = 72 42 3 
SEY séxesensss 1,381,522) 16,481,000 5,069,680 ‘7 59 41 114 
JUNE 2.000.000 974,128) 16,034,200 4,917,256 44 41 7 
January-June.., 6,776,340, 88,899,800 28,453,812 hs 
ee | 1,008,472! 17,214,200 5,400,434 39 2 3 
August ...... 1,068,187) 17,525,900 5,515,042: 38 ie 
September.... 518,458) 15,7.9,500 4,594,229 ns 353 +n 
October ......| 595,964) 12,775,400 4,862,100 i 33 < 
Nove ber....; 602,419) 16,372,909 4,938,300 39 42 93 
December ....| 701,814|717,428,900 3,657,300 41 42 5! 
June-Dee. ....| 4,273,424] 95,046,800, 30,033 747 or 


With 1922 wool, speaking broadly, reverted to normal, 
in the sense that in this year extraneous _ political 
forces ceased to operate, and trading was determined on 
economic lines. Gradually the problem left by the war— 
with abnormal accumulations of raw material at the supply 
end being added to by normal growths, and demand in many 
purchasing centres paralysed by currency difficulties-—has 
worked itself out. So far as Great Britain is concerned, 1922 
has been a fairly good year. The awful prospect fore- 
shadowed by Mr W. M. Hughes, who saw a “** mountain of 
wool trembling on the edge of a precipice,’? has not been 
realised. Raw material has been redistributed, and, to quote 
the Yorkshire Observer, ‘* with the restoration in this respect 
of something like the normal state of affairs, wool is in the 
position of providing a bedrock foundation for confidence 
such as many other staple industries in the U.K. would 
gladly possess.”’ 

‘* The most salient feature of the past year,’’ say Messrs 
Schwartze Buchanan, ‘‘ has undoubtedly been the extra- 
ordinary consumption.’’ The total sales of Australian wool 
in the Commonwealth in the season closing on June joth 
were 2,226,758 bales, against 791,409 in the previous season. 
Since the production was 1,941,136, sales exceeded the 
season’s production by 285,622 bales. New Zealand in the 
same season exported 926,000 bales. South Africa’s exports 
for the year were 788,634 bales, or more than twice the pre- 
vious year’s total. Argentina sold 476,247 bales and Uruguay 
99,753 bales (of which the greater part went to Hamburg 
and Dunkirk). So far as Great Britain is concerned, the 
quantity of wool retained was 1,892,816 bales, against 
1,222,637 in 1921. The stocks held by B.A.W.R.A._ were 
reduced during the year by some goo,000 bales, and now 
total less than a million bales. 

The following table shows the quantities taken )) the 
home trade, the Continent, and the United States during the 
eight series of sales held in London during the year : 


Total Home ; 
Sold. Trade. Continent. U.S.A. 
= Bales. Bales. Bales. Balet. 
BN cohen iiiceicds 183,000 .... 111,000 .... 70,000 .... 2,000 
Second.......... . 209.700 .... 123700 .... 85,000 .... 1,000 
EE atscsts wakes 155,100 .... 102,100 .... 60,000 .... 5,000 
re 144.500 |... 91500 .... 60000 .... 53,000 
Fifth.............. 133000 .... 90000 .... 62000 .... 1,00 
Be eee 117,000 .... 72,000 .... 42,000 .... 5,000 
EE Sineess san 14,000 .... 76,000 .... 50,000 .... 8,000 
i iiibk incen<' 208,000 :... 124,000 .... 64,000 .... 20,000 
Total ....... . 1,284,300 .... 770,300 .... 473,000 .... 41,000 


An advar.ce in price was, of course, the correlative of the 
strong demand for raw material. There was a substantial 
rise during the year in the prices of wool sold in London. 
When the Australian season opened in July the effect of the 
growing demand was seen in a considerable jump from the 
prices ruling at the close of the 1920-21 season, while when 
the New Zealand season opened in November the effect © 
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THE LONDON ASSURANCE 


(INCORPORATED A.D. 1720) 


1, KING WILLIAM STREET, E.C.4. 


Marine Dept.—7, ROYAL EXCHANGE, E.C. 3. 





FIRE 
MARINE 


LIFE 
ACCIDENT 


BURGLARY MOTOR 
WORKMEN'S LIVE STOCK 
COMPENSATION FIDELITY AND 
PUBLIC GOVERNMENT 
LIABILITY 


BONDS, &c., BO!LER 
Pane &c, 


TOTAL ASSETS) EXCEED £9,000,000. 
Third Century of Active Business. 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 


PLATE GLASS 








APPLICATIONS FOR AGENCIES INVITED. 





iNT 1 sty | 
LONDON 
A. GLOBE y= 
yINSURANEE, ay Ty.) any 
Cee ia ~~ 
MODERATE PREMIUMS 
UNQUESTIONABLE SECURITY 


¢ ACCIDENT&MOTOR ff 


i THE’ALL-IN POLICIES 


ASSETS ‘EXCEED 


Tat 5 PIOlOl0101016l6) 


SIR EDWARD M-MOUNTAIN Br 
c MAN © MANAGING DIRECTOR 


PROMPT CLAIM SETTLEMENTS 


Three factors for which the 
prudent business man_ looks 
when arranging his insurances. 





ALL CLASSES OF INSURANCE BUSINESS TRANSACT ED. 


All are embodied in every 
gine Tnsur ler—Burglary—Contingency—Disease and Sickness— 
ee nsurance — Employers’ L iability — Electrical and other | 


: Policy issued by The 

Re ares eetallte G puncantee—Fies —G eer Indemnity— —Lease- | 

Aggies Lomein irae scre” | |) LIVERPOOL & LONDON & GLOBE 
ite te Cle “Motor Car— Provision for Children— Personal Accident- - | 
a ee. INSURANCE COMPANY LIMITED 


Leaka> e—Tractor. 


THE “ALL-IN” PO POO 
THE an and How: —— Head Office: 1 DALE STREET, LIVER L 
9 } 
SPECIAL INSURANCES. FOR FARMERS. | LONDON—CHIEF OFFICE: 1, CORNHILL, E.C.3 


PECIA , 
LU VIUS OWE NSES FOR wom ES. ‘ Branches and Agencies throughout the World 


Head Office: BRITISH DOMINIONS HOSE, ROYAL EXCHANGE @ Bo General Manager and Secretary: WUGH LEWIS 
es AVENU LONDO | 
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; , Se . : 3 a 
the extending demand for crossbred wools was to be} Medium and coarse crossbreds had a very precarious exix;. 4 = 
observed in higher prices than those ruling at the close of the | ence up to October, at which time the commencement 






f 7 
American buying of medium crossbred matchings alter. ; 
the entire position. Prices for merino tops have been \..\ 


preceding season. 
An indication of the course of values in Coleman street 


pn erase 


sane Ape 9 teary 





during the year is given in the following table, which shows 
in percentages the movements in values for various classes 
of wool as recorded at the close of each of the eight series, 
all the figures representing a rise, except where an asterisk 
denotes a fall :— 

-—Crossbreds.— - 


Merino. Fine. = 
% % 
First (ikiniumawed ee ere 15 eats 1015 
NE coccbecencchscseu ee ©) essces BER . asosee par 
 duaueeewawatos ate ee. aenetes h. - ganrewne 15 
DD. cHivctdnmmndinedd ‘parte 16... eer *10 15 
TD ssschesctaswnons i. an. vspese | ~ © iwetens 5 
Ph - «<aeheshewses BED 3s ewsvee 5 par 
Seventh........ fe Tee = wansee 15 eve 15-20 
Denk Geuse sks teeum SID weave a. os 15-20 
Crossbreds. 
Low Cape. Puntas 
a Oe ee eee 5 nee as “neues 10 
BOGORE oscsc0ccverescce ee B = cesere 10 
WOE issue pick ceuieowas Cee BUR seses< 5-10 
PE vovssacediveews “10 a meer *par to 15 
eae ee >: -Seanek 5 pends par 
ES ES ee par fone ~~ ponese 5 
PR ccs cheererewouse 74-10 eltaee a ‘ £-10 
EE. ccneccsontses ‘ ee  wéeune ‘war to § ..cc0 10 
*Lower 


‘There was a very heavy turnover in tops, a large demand 
having been experienced, either on home or export account, 
or for merino or crossbreds, throughout the year, with the 
exception that in the past few weeks this has not been quite 
so marked in respect to Botany tops. Originally the chief 
demand was for merinos, business in which showed signs 
of sound improvement when, in the latter half of 1921, values 
reached the lowest point, with one exception, since the peak 
of the boom was turned in 1920. 

Taking 64's as an illustration of the movement in merinos, 
values began a steady rise in July, 1921, and since then, not- 
withstanding considerable fluctuations, there has been a sub- 
stantial mean advance. The feature of the situation in this 
period is that no fall reached the preceding lowest point. 
Throughout 1922 raw material forced the pace, with the 
result that between the end of 1921 and the close of the 
seventh series of London sales on October 26th average 64's 
had risen from 48d to 61d, an advance of 13d. 

Business in tops on an expanding scale dates from the 
time when in July, 1921, 64’s were down to about 3s, and 
some trade was done at 2s gd. During the rise that has 
occurred in the interval Botany yarns have always lagged 
behind tops, and it has been dificult to get manufacturers 
to follow the advance, but they did so relatively until a 
definite check was administered as the result of the marked 
rise in merino wool on the occasion of the London sales 
in October, when wool prices forced quotations for fine 
tops so high that some makers were asking 5s 4d to 5s 6d 
for 64's warp, and the London basis for wool represented 
even higher prices. 

This proved the high peak, and the tide turned. Neverthe- 
less, ti. king the vear as a whole, it may be said that prices, 
especially for merinos, for which a strong preference, which 
still goes on, was developed during the war, have steadily 
risen, Compared with July, 1914, good combing wools 
are now 100 per cent. dearer. The following table 
shows average prices for good average selections of wool 
during December, 1921, and at the end of the December, 
1922, London series :— 


Percentage 
Increase 
Dec., Dec., Compared 
; 1921. 1922, with 
Australian— d d Dec., 1921, 
scoured merino fieece wes 32 ise 44 ae 38 
Grease merino fleece ........ 18: ache 4 we 
New Zealand— : - . 
Grease half-bred fleece ...... 14 sene 22 — 52 
Grease medium crossbred .. 7 ; 124 ae 67 
Grease coarse crossbred fleece 6 pees 84 ‘a. cD 42 
Sonth African — ; ey 
Coarse combing ...... payee 13 ih 20 =_ 54 
East London scoured........ 24 “6 35 os mA 46 


For good home-grown wools prices are about 50 per cent. 
above pre-war. 
The following table gives present Bradford prices for a 


few leading descriptions of English wool compared with the 
beginning of 1922 and 1913 :— 





Jan., Jan., Jan., 
1913. 1922. 1923. 
or ib. Per Ib. Per Ib. 
RN iis lochs alrenlas gene ews bees, a i 
2. rn spesaee as ll ier MR kines 9 
Nottingham hoggs ............... ae a ae “so 12a 
a  eteataneetins 1 ae Seton 
Irish hoggs ............ inte sea akin ew oo st 
ay LY nthe oe wiakinentiaelS. be Dot 12 
ONES BE stes venctsinecsseaens EE ca, ae 17} 
” wethers ee oo 1 
PED bo sbevseseesecssc0hd HER once 2 
ae ewes a 
Hampshire Down tegs.... nt ues ee ee. 21 
: 9 - ee Oe Shea 15 ea 21 
Selected Welsh fleeces.............. 1a ee a 
nee iP See EE wets “— 
Sesteh blecktace 2.20000070700077" ers 34 





high all through the year, but medium crossbreds are p 


HOW 


approaching a more profitable basis. There has been a |. 
movement of tops, both on home and export account, 


~e 


th 
Lilie 


exports approximating the level of 1913. Given more settled 


conditions in Germany, the usual export trade in tops should 
be recovered. The following table shows the movement of 
top prices on the dates given :— 


Jan. 5, June 29, Dec. 28 
1922. 1922. 1922. 
Per lb. Per lb. Per |}, 

d. d. d 
BO'S .....5. eeccececccenscocococs > states MR ebhica 78 
FOR WEED .ccccccccccsssscsecees iar a. scenca “00 
70's average .........- peectene so EY “bosses” MP cecece 64 
GAR WATP ...ccccceeesssenereres ae “wsbech “EE cheese» 63 
64'S AVETAZE.... cee cece ree eee cee WD = ccccee BS ews © 
60’s super ....... hebetsonaenes Pk e600 a” teanes ae 
60's Ordinary .......eeeeeeeeeee ae? “etetab BER? coves 52 
64's Cape long. ........see+seeee 5} Ck a Vv beccce OO 
64's Cape medium..........++-- GTB cc ccee ae  Shetn 62 
58's comeback carded .......... 378 ....06. 41. 2... 46 
56's super PE eve c a apse 4 hsed ee te 37 
56's average Serer tm  wrrere BN. o<e0ee 36 
50's super eer coud Cl) “seewes ee el ae 
50's average + eneneens 21g ..00-- ste 2 
48's ° - setennenss De s<ases aS Una 21 
46's yy 90 tcc cecccce BOR coves = TE ces 17% 
44's a es ccceccccce 13 @cecece E> partie i 162 
4C’s 9° ao eens ct a covvie pee l 
50's hoge prepared.............. ied ces cas 1 28 
48's average prepared... ...... Me vaaees a 
S's » ia @  wheebeeees Pi hikecs! SN wesess 2a 
she de kakeaiiene 135 i nue ger” 
40's ,, SU, ghee ta te ME ips os ica i 
is ts malice MT Sede TT cc can 15 
32's, Mate re rie a Meets owas 144 


JUTE, FLAX, AND HEMP. 


The fibre markets have shown much greater stability 
during the past year. 


ITALIAN HEMP.—Italy started the year with a yer 
large carry-over of hemp from 1920 and ig21, and_ the 
market was dominaied by this supply, causing depreciation 


in prices until summer, when it became evident that the 
growing conditions of the crop were unsatisfactory. When 
the hemp was harvested, it proved to be one of the smallest 
crops on record for the area, estimated at about 50 to 60 
per cent., but a carry-over of 40,000 to 50,000 tons brought the 
supply up to the required quantity. The Italian hemp mills 
were prosperous, and were able to sell their production for 
many months ahead at satisfactory prices. The sufficiencs 
of hemp in Italy assured them against a rise, and enabled 
them to work on comparatively small stocks without raising 
market values. France, Germany, and Belgium have 
accounted for most of the export trade. 

FLAX.—The trade has had a difficult year, and spinners 
have almost continuously found the price above the parits 
of the sale price of their yarns. There is no doubt that 
the linen trade is slow to recover, but the scarcity of supply, 
which is only one-sixth of the pre-war quantity, explains 
the maintenance of a high level of prices, flax being about 
200 per cent. above pre-war level, against an average 0! 
about tco per cent. for cotton. At the same parity as cotton, 
the flax supply would not long satisfy consumers’ require- 
ments. 

On the whole, the Continent has experienced better trade 
than the U.K., and the fine end in Belfast has been mor 
active than the coarse in Scotland. The outlook at th 
moment is not bright for the New Year, and a change for 
the better will depend on the general trade situation, which 
may give the public greater buying power to resume the use 
of linen and to replace their depleted stocks. 

EAST INDIAN HEMP.—Interest in this article has 
widened, and it is no longer so neglected as in the years 
1920 and 1921. A healthy demand for practically all varieties. 
including tows, has substantially reduced the stocks hel’ 
in this country, and the absence of selling pressure from 
Bombay has kept prices steady. The one exception in the 
demand has been dressed -hemps, but with higher values 
ruling for jute and hard fibres, there is the prospect of 4" 
improved demand for the coming year. Unfortunately, the 
price of Indian hemp has been forced down far below “ 
remunerative level, and the cultivation has consequent'’ 
been largely abandoned. This discouragement resulted 1" 
a rapid rise from £15 to £23 in Benares Sunn, which 
would clearly show that the low artificial level of price 
which was reached cannot be maintained under existins 
conditions. Until remunerative prices are obtainable for 
Bombay hemp, production may be still further curtailed. 

CALCUTTA JUTE.—Last year’s review indicated a t- 
duction of the crop of that period from 9,000,000 to 4,000," 
bales. The results in 1922 were little better, the crop beins 
far below the average, with the yield per acre exceptional!) 
low. A year of wide fluctuations has raised the level 4" 
per ton, and even higher prices might have been reache 
but for the curtailed consumption of the world. — Present 
reports indicate that the crop in certain districts has com 
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The most desirable form of INVESTMENT is one in 
which the CAPITAL is guaranteed and one which 


gives an adequate return on the money invested. 


AN ENDOWMENT ASSURANCE 


IS AN 
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The capital is assured from the moment the first premium 
is paid, the benefits are secured by an annual charge on income, 
and the return is always adequate. It is thus an excellent 
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For your savings you require first-class security; this is 
obtained by an assurance with 


THE 


PRUDENTIAL ASSURANCE COMPANY 
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Chief Office: Holborn Bars, London, E.C.1. 
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The Society since its formation in 1826 has a con- 
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Throughout that long period of nearly 100 years a 
Bonus has been declared at each of the periodic 
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below 30s. % compound. This was the rate declared 
for the latest quinquennial period ending 31st Decem- 
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the 20 years ending 1915 the rate was 35s. % compound. 
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to an end several months earlier than usual. Many con- 
sider that Calcutta will require the bulk of the unsold jute, 
and that the demand for Europe, whether light or heavy, 
will have little influence on the ultimate course of the 
market. 

MANILA HEMP.—tThe year under review may be con- 
sidered as one of healthy activity, with a 40 per cent. 
increase of consumption in Britain, and 140 per cent. 
increase in the United States. Japan has been an important 
factor, having absorbed 200,000 bales, of which four-fifths 
were used for rope-making and one-fifth for paper making. 
America and Japan bought practically the whole supply of 
fine grades, leaving little for export to Europe. Our manu- 
facturers had, therefore, little opportunity of competing for 
this class of material. 

The Philippine Government have been taking active steps 
to stamp out the inferior grading of Manila, which had 
resulted in heavy allowances, and the quality has steadily 
improved, so that weak hemp is as rare now as it was 
common last year. Last June the Agricultural Department 
in Manila rescinded the order which prohibited the grading 
of material below “‘ J.’’ Far from resulting in a reduction 
of prices, the lower grades, ‘‘K,’’ ‘‘ L,’’ and ‘* M,” have 
risen since that date. The Department has been urging 
manufacturers to pay higher prices for the better grades of 
Manila, on the plea that the prices now ruling do not corre- 
spond to the actual increase in the cost of the preparation 
of these grades. To a great extent their wishes have been 
fulfilled, as “* C,”’ ** D,” and ‘“‘ E”’ have risen 85 per cent. 
in contrast with 35 per cent. increase in the lower grades. 

SISAL.—1922 has been a year of great activity in Sisal, 
and the increased shipments from East Africa have gone 
into consumption as fast as they came forward. The stability 
of the price of this article, assisted by the action of the 
Comision Exportadora in fixing the price of Henequen, has 
had a salutary effect on the trade. The steady reduction in 
freights from the beginning of the vear until the autumn 
made it possible to accept orders for large quantities of 
African sisal for America on fairly satisfactory terms, but 
the price has been undeniably too low to be remunerative 
to a large number of plantations, especially in districts far 
removed from the coast, and heavy losses have been regis- 
tered by several companies. Nevertheless, the cultivation of 
sisal on the East Coast of Africa is extending, and this 
popular fibre is likely to continue to meet a healthy demand 
during the coming vear. 

MEXICAN (HENEQUEN) SISAL.—The very unsatis- 
factory situation of this article alluded to in our last annual 
circular has, fortunately, entirely changed, and the stabilisa- 
tion of the price, which was accomplished at the end of last 
year, has been maintained, with results which should prove 
satisfactory both to producers and consumers, including the 
farmers, who depend upon a supply of binder twine at 
reasonable rates. Growers in Mexico complain that after 
the deduction of the production tax of 3c per Ib, little re- 
mains for the maintenance of their estates, but there is 
no accumulation of stocks beyond the balance of the old 
material, which will shortly disappear. Owing to the reason- 
able price of the article, a considerable quantity of Henequen 
has been imported to Europe, and reports indicate that a 
great improvement has been effected in quality, enabling 
manufacturers to extend its use. In December the price was 
advanced jc per Ib. 

NEW ZEALAND HEMP.—Interest in this fibre has con- 
tinued to flag, and it appears to have lost the ground which 
has been gained by sisal. The high wages in New Zealand 
and the more remunerative employment in other industries 
tell against the production of that fibre, so that there has 
been a considerable curtailment in the »utput, and the con- 
sumption is more and more confined to New Zealand and 
Australia. Lower freights might help restore the export trade. 

MAGUEY FIBRE.—Although the Philippine Govern- 
ment have been making an effort to alter the system of pro- 
duction of this fibre, there is no visible improvement. 
Attempts to prepare the fibre in an up-to-date way with 
decorticators, and to grade the sisal separately from cantala, 
have not proved success, owing to the mixture of the 
plants in the field, and the difficulty of separating the leaves 
in the cutting and preparation. The trade in Maguey, how- 
ever, continues on about previous lines, and the price has 
varied little throughout the vear. 


Frere Vatvurs in the Unrrep Krncpom, 


July, Jan. ifsan. 1,|Jan, ilyen. 1,\Jan. 1, 


} 


1914. | 1919. | 1920. | 1921. | 1922.'| 1923, 














S clh ola cle ol les 
Italian hemp, P.C., SB.....per ton 42 10 [205 0 {130 0 1105 0 |e 0 | 10 
Bombay hemp, H.J.F...... i. 1715/90 0/70 0) 35 0} 2210! 25 0 
Benga! Sunn ............ » | 26 0100 0/60 0/40 0/24 0\ 3% 0 
Manila, J. .....-.......... =| 25 0} 80 01 6010/56 0 | 3810 | 3310 
New Zealand, fair ........ » | 23 0/85 0/48 0/50 0) 3510) 31 O 
African sisal, No.1... ..... » | 26 0/58 0/58 ©0153 0) 39 0| 3510 
Jute, first natives ........ » 2615) 4610/66 0} 3810/2510) % Oo 
Plax, Livonian ZK......... | 34.10 {180 0 (245 0 120 0/120 0/93 0 
Cotton, spot Liverpool...... per lb) 6.684 | 22.00d | 30.504 | 9.904 12.00d | 15.404 


— Wigglesworth and Co., Limited. 











The following figures show our imports of flax, hemp, 
and jute during 1913 and last two years :— 


ae. Quantity. | Value. 


| 
es 
1921. | 1922. | 1913. | 1921. | Jon. 


Tons.| £ | &£ £ 




































































Fax. Tons 
Rags «20.2... 00e cece ceeenes 12,877/2.806,829 _78,333/1,092.797 
Netherlands .........+2++++. 1,917] 1.552) 87.059 280.320) 198 sas 
Belgium ......--sseesesssees 9,7 7,230;1,262,141 2,250,576|1,200,10} 
Other countries ............ 3,966} 9,410} | 24,100 514,978) '835. 40 
a aa 16,275| 31,069/4,180,129 3,124,207|5,327.580 
Fax Tow or CoDILha. —— eerie 
ee ee 4,746) 503,160, .. | 351,497 
RT <n. deaenhodane dl 736, 458, 65,335, 70,191) 45.447 
Other countries ............ 164} 3,270, 22,595; 155.131) 236.26] 
I aiid 2,376| 8,474) 591,090, 225,322) 633.205 
Hemp Tl as2001 
ol) eee i , a 
Germany ....--2. -socssoes 65} 59) 129.299 1,631} 151] 
German Bast Africa ........ aa Bu ub | 31,210 «(tw 
ee 1, 5,530! 376,044 178.014) 275.128 
Philippine Islands.......... 31,520} 40,746)2,000,450 1,368,468)1,367.140 
British East Africa ........ 8,825} 9,682) 7,279 357,485) 335,775 
British East Indies ........ 5.057| 5,519! 386,680 172.986 14313 
New Zealand .........+++-- : 3,365) 4,906) 649.170) 151.871) 166849 
Other countries .........-..- el 6,308) 8,957) 179,492, 289,311) 337.156 
| — . 
Weta) .nccccccccccccsces } —l 56,976! 75,390/4,191,825.2,519, 766 /2.624 68> 
Hemp Tow or Copia. — 1 eteeesese 
a cksebaeenenedoneess |} 2,208} .. et ae -«s 
ee acres ant 7541 °'247| 1,702| 22,020 13,051) 61,34 
New Zealand ..........+++- 4,906 70} .. | 69,789 1,400 
Other countries ...........- 708 1,021 2,390; 14,909) 30,57]! 56.998 
eee 1,338 4,092) 158,404) 45,022) 118.338 
!———<——.-§|§ —qg_— mcr — — . 
PE. 6s newssebnssnesny | 350,826) 103,790 148,889/9,246,598 3,775,764 4,275 192 
Total of flax, hemp, and ————|————_ nm |— 
jute . .......+e+++--++! 599,557! 180,755! 267,914'18368046 9,690,081'10979004 


HIDES AND LEATHER. 


From the business point of view, the verdict on 1922, so 
far as the leather trades and the boot and shoe trades are 
concerned, has been a failure. If the year closed with a 
brighter outlook, the reason is mainly that, at the cost of 
much hardship, costs of production, including wages, have 
been brought into closer relation with the prices purchasers 
can afford. During 1922, however, failures and composition 
arrangements have been more numerous than for many 
years past, and though some big firms have done fairly well, 
others of repute have had difficulty in weathering the storm. 
Although the export figures in the boot and shoe trade have 
been steadily rising, they are still far below the igiy-2o 
mark. How essential is an export revival can be gauged 
from the fact that the home demand can, in the genera! 
opinion of the trade, be satisfied in six months; indeed, 
some put it as low as four months. 

‘* Unsatisfactory as experiences have been, they would,” 
writes the leather correspondent of the Yorkshire Observer, 
‘* have been infinitely worse had the hide markets fluctuated 
as violently as during 1921. In January of that year auction 
prices for home-grown hides commenced at slightly lowe: 
figure than in pre-war days, and continued so for several 
months. ‘Then followed a period of extraordinary inflation, 
and at one time tanners were paying almost double the 
prices obtaining in the early part of the year. Heavy-weight 
ox and heifer hides in January last commanded about 8d 
per lb, and although quotations receded slightly by the end 
of the first quarter, they rallied as the months went by. By 
October they reached the maximum of about 10d per |b, 
which was 1d to 1jd per Ib lower than the previous year’s 
quotations at that date for the dearest of English growth. 

‘* There has not been any noticeable variation in the im- 
ported hide and skin sections. The landings of wet salted 
and dry hides have been steady, and, on the whole, quota- 
tions have been fairly easy. Argentine hides have from 
time to time hardened when the United States brokers were 
in the market. Their activities, indeed, may be said to be 
the determining factor in the matter of prices. There is a 
growing tendency to break away from old customs in the 
regulation of prices for leather.’’ 

For the English leather market 1922 began, as did 102!, 
with an incubus in the form of a large supply of East Indian 
kips—-a post-war accumulation in the hands of the Govern- 
ment. By April, however, the sales of the kips were op ned 
for competition among dressers, instead of, as before, bx ing 
offered through the agency of leather factors ; and by August 
the stocks were cleared off. The clearance, however, come 
too late to permit of an average year’s trading. 

In the boot and shoe section, trade with New Zealand as 
been steadily improving, and this is now regarded as ul e 
best market. In South Africa, good at the moment, te 
future is uncertain; while the Australian market is to 4 
large extent closed by tariffs. Prices, which have fallen 
somewhat during the year, are now, under influence of a 
rising leather market, tending to increase. Wages were °ut 
by 10s, in two instalments, during the year ; towards its clos¢ 
an agreement under which they remain at that level ws 
arrived at. 

_The following is a statement of imports and exports 0 
hides and leather during 1913, 1921, and 1922 :— 
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CHEMICALS. 
_To separate the chemical trade into sections, or to con- 
sider it apart from the general body of industry, is extremely 
difficult, since most chemical branches occupy a sort of 
middle position, depending for their raw materials on the 
big contractive industries and on foreign trade, and, 
in turn, supplying essential ingredients to other trades. 
Broadly speaking, the year presents a picture of gradual 
recovery, although hardly as yet of prosperity. It has, 
however, been definitely better than 1921. ‘* The 
improvement,’’ writes Sir Max Muspratt in the 
Manchester Guardian, ‘* has not been spasmodic, it has not 
been in the nature of a boom, but has been gradual and 


| regular, and the more optimistic reports of trade and in- 
| dustry in general have not surprised the chemical manu- 


| 
{ 
| 
| 


} 


Quantity. Value. | 
Ts. Seen Semmens | 
a 1913. | 1921. | 1922. 1913. | 1921. | 1922. 
\vetHides-  —~—~—~*|:«Cwts | Cwts | Cwts £ e\ &£ 
ec 32,942 14,709 25,785 145,451 78,611; 148,565 
Other ™ including —-—— — ste. ae 
sow — 
en aaa racasctenes | 9317 .. | .. | 2sorm 4. | 
Germany ...-..----ccc-| 22010 30 ai 94,588) 165; sin 
i 0 10,007 1,418 8,295 33,691) 6.3391 _ 37,996 
cic tctnn bea 36,754 28.236, 21,542 122,879, 143,078} 109,031 
ea eT ee 119,702 41,139, 58,030 513,502; 187,425) 265,314 
Argentine Republic and 
Truguay —--........, 188,097 264,846, 142,324 874,781| 1,222,977] 555,172 
British South Africa ../ 68,118 42,574, 47,724 © 242,883/ 149,385) 165,694 
Amstralle ..9000.02scc0e 113,331 21,554 56,079, 435,464 74,648! 213,224 
Other countries..... ..., 142,592 159,562 229,486 436,812) £65,984) 741,196 
ewes Wp —— See ——_—| = 
Total ..cccccseces ..| 798,381, 559,359 563,480 3,014,381) 2,350,001) 2,091,627 | 
Total of Wet Hides...... | $31,323) 574,068 589,265 3,159,832) 2,428,612) 2,238,192 
Dry and Drysalted— ——_ —|— - ——— - 
CN 5% db arbencaksdness 17,313 5,496; 11,435 134,257 32,643) 57,007 | 
Other sorts, including a= — — | —_——_ - 
Ox, Cow, and Kips— 
ees a = 5 207,761 a ae 
British South Africa .. 124,223 41,387 78,941! 580,705 179,629, 310,497 
British India .......... 70,554 49,279 50,145 263,951 218,335) 200,642 
Straits Settlements and 
Federated Malay } 
INE | cc ksec ves xeeas 40,371 7,246, 10,957 134,50) 26,509) 32,723 | 
Aa esee8 kansas 36,253, 37,496 34,)55) 171,107, 155,607) 120,835 | 
Other countries........ 276,665 155,346) 315,619 1,195,685 711,299) 1,164,87C 
Rs kv cnn tuniedess 605,376 290,754) 489,817 2,554,210) 1,291,375, 1,829,567 | 
Total of Dry and Dry|'———— 6 
Salted Hides ........ .| 622,689 296,250 501,252) 2,688,467) 1,524,022 1,886,574 
¢ Total of Leather ...... 1,176,100 387,031) 632,145, 10,572,100 8,345,502 10,869,784 
EXPORTS, pennies sh ceaiaeeanial ; 
Boots and shoes (wholly 
or mainly of leather)—| Dz. Prs. Dz. Prs. Dz. Prs.! £ £ £ 
Sweden............. i pees eee le 56,840| 13,551 
I, os ascaweiab ons | 33,666 466) 92 122,206 6,622) 1,123 
Netherlands ....... -..| 50,550 43,922' 42,963 78,291 235,626 169,069 
Belgium .............-| 55,840 11,228! 15,069 241,388 77.181 92,528 
EN osinen senna wd qur | 56,566 10,640) 20,409 394,83i 119,564) 207,034 
BURNT ocencereeesessssce 25,025 949) 340 =—s-:1115,797 10,105 1,320 
Argentine Republic....| 59,296 861) 2,521 152,373 7,544) = 13,653 


Egypt (including Anglo-| 

Egyptian Sudan) ....| 29,781 10,245) 16,443 97,084 79,€29| 94,809 
British South Africa ..| 387.511 72,984! 130,527 1,160,800 549,351) 830,268 
British East Indies ....| 189,656 10,613) 13,594 531.471) 102,426 90,920 


REIIID o nnn6ccns chsne | 210,353) 2,542) 28,775 317,758 18,246} 65,061 
New Zealand .......... | 99,523 17,532} 81,456 305,599 102,634) 435,420 


Brit. West India Islands) 
(including Bahamas) 
and British Guiana .. 

Other countries........ 


| 


37,384, 10,861} 29,959 73,094 -—«67,623/ 135,264 
219,664) 112,084) 106,579, 605,784, 817,221, 676,608 


WE hctuaaskhen ae 1,452,815| 313,378} 491,759 4.194,276; 2.250.612} 2,826,828 


+ Under the designation ol “Leather” are comprised the tol.owing artacies, 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins,tanned 
or dressed as leather ; Sheep skins, tanned or dressed as leather. 
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| tranquil—wages have been stabilised until March, 1923 


facturers.’’ From the labour point of view, the year has been 

“J 
and work is organised in eight-hour shifts. Employers 
show no desire to revert to pre-war conditions. 
Since the middle of 1922 the heavy alkali trade has been 
relatively prosperous, owing largely to the shrinking in 
German alkali exports, due to their coal difficulties. Thus 
Sir E. A. Brotherton’ writes:—Towards the end of 
1921 it was generally supposed that the great 
German contact plants, erected during the war, for 
the manufacture of ammonia from the air would be in a 
position to produce colossal quantities of ammonia at so low 


| a cost that Germany would dominate the world’s markets 
| for sulphate of ammonia. This was a black outlook for the 


British makers, and many conferences were held with a view 
to deciding how best to meet the menace. The position 
changed, however, with dramatic suddenness. The German 
farmer, whose land had been starved during the war, and 
who, following the period of German industrial activity, 
had money to spend on artificial manures, began to buy 
freely—so freely, indeed, that it soon became apparent that 
the whole output of the contact plants was required for 


home consumption. The German Government, therefore, * 


placed an embargo on export, and the competition threatened 
to the British maker entirely disappeared. More; Germany 
was compelled to buy large quantities of sodium nitrate 
from Chile to make up the shortage of nitrogen in her soil, 
and probably part of the cargoes of British sulphate, ex- 
ported to Belgium, were sold across the frontier into 
Germany. 
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In the early months of the year, therefore, sulphate of 
ammonia was in strong demand, and, owing to the cold and 
wet spring, it found a ready market until well into May. 
Unfortunately for the British maker, however, his supplies 
of ammoniacal liquor were very much less than in a normal 
vear, so that he was unable to take full advantage of the 
position. It was a period of bad trade, factories were shut 
down, gas-burning plants were standing idle, and the mass 
of the people were using as little gas as possible, the need 
for economy was great. Nor was this all. Many 
of the coke-ovens closed down at the time of the 
coal strike had not been reopened. Probably less 
than 50 per cent. were working, and consequently the 
sulphate maker was deprived of raw material from this 
source. The shortage had its due effect upon the sulphuric 
acid industry, the greatest part of whose product goes to the 
sulphate maker, and upon other industries whose activities 
are linked up with sulphate of ammonia. So the influence 
of the coal strike continues. It has been felt throughout the 
sulphate of ammonia and allied trades in the past year, and 
it continues still, for ammoniacal liquor is still in short 
supply, and sulphuric acid, consequently, is in decreased 
demand. 

Soda ash has been in strong demand, and as the manu- 
facture of this substance by the prevailing process necessi- 
tates the use of ammonia, manufacturers of ammonia liquor 
have had a better demand for their product than they have 
experienced for some time. Business in ammonium chloride 
has improved with the better outlook in the galvanising 
industry, and there has been a fair demand for this product, 
and also for ammonium carbonate for export in the later 
months of the year. The smaller production § of 
ammonia had an exact parallel in the shortage of 
tar for the tar distiller, and, from the same cause 

-the coal strike. Men who might have been 
employed on the roads in 1921 were deprived of work on 
account of the short supply of tar from the coke-ovens. 
Road tar was scarce, and business in it was very active. 
rhe probability is that the shortage will be felt in 1923. 
There was a good market for pitch and carbolic acid during 
the later portion of the year, and it is interesting to note that 
carbolic acid has been supplied to Russia, though the diffi- 
culty of doing any business at all with that country is very 
vreat.—Yorkshire Post. 

Business at the commencement of the year opened quietly, 
and buyers operated cautiously, orders in the main being for 
small quantities for near delivery, and this state of affairs 
lasted until well on into the month of April. In May signs 
were not wanting that the demand was steadily improving, 
and this was more noticeable in some of the heavy con- 
suming industries, more especially in the textile ‘trade. 
During the holiday period the demand was maintained, and 
in September commenced to expand further, and this expan- 
sion has continued down to the time of writing this report. 

Che tendency of Continental exchanges to affect the price of 
chemical products which were in the main imported has 
not been nearly so marked during the current year, and it 
has been noticed that even violent fluctuations in the chief 
Continental exchanges fail to produce more than a momen- 
tary effect on the English price. 

The position in the fine chemical industry has, perhaps, 
not been quite so favourable. Export trade to a fairly con- 
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siderable extent covers the demands for fine preducts, and 
export trade has admittedly not been all that could be 
wished. The result has been that stocks have taken a long 
time to liquidate, while orders have been relatively for smal! 
quantities, and the result has been that prices have tended 
to still further depreciate, in some cases, to figures below 
the present cost of production. Signs are not want. 
ing, however, to show that these conditions ar 
coming to an end, and with a broadening in th: 
demand we should find the trade quickly coming back t 
the normal, as stocks are none too heavy, while, naturally, 
under prevailing conditions, production has been reduced to 
a considerable extent ae ; 

The export position is now distinctly interesting. Demanii 
over the early months of the year was poor in the extreme, 
and apparently the majority of the orders passing were 
placed on the Continent. During the last two or three 
months, however, the position has entirely changed, and 
there is now a relatively satisfactory volume of business 
passing, while the inquiry at present in the market is dis. 
tinctly greater than is usually the case at this period of the 
year. Orders are now being placed in this country by 
markets that have placed practically nothing for the past 
year or two, and it is indicative that in most cases these orders 
are accompanied by the proviso that shipment be mad 
immediately, which goes to show that a number of con. 
suming markets have left it to the last possible moment 
before replenishing their stocks.—Chemical Age. 


VEGETABLE OILS AND OILSEEDS. 


From the point of view of the quantity of raw materia! 
handled by the oilseed crushing mills of Great Britain and 
Ireland, the year 1922 slightly exceeded the average of th 
two preceding years, but was some distance behind 1919, in 
which year a record for the industry in these islands was 
established. The gross imports of oilseeds, nuts, and kernels 
were 1,367,399 tons, or, after deducting re-exports, 1,327,810 
tons net, comparing with 1,296,799 tons and 1,343,892 tons 
net (revised figures) in 1921 and 1920 respectively. The 
most notable feature is the steady increase in the quantity of 
oilseeds (as distinguished from oilnuts and kernels) and the 
decline in the imports of ground nuts and palm kernels. 
The former last year exceeded a million tons, the principal 
items being cottonseed, 483,623 tons, an increase of 106,000 
tons over 1921, and linseed 358,884 tons, a decline of 111,000 
tons. The increase in cottonseed was contributed to by 
much larger arrivals from Egypt and British India, while 
the falling-off in linseed is accounted for by the much- 
reduced imports from Argentina—viz., 178,995 tons, against 
401,978 tons in 1921. Oilnuts and kernels totalled 365,055 
tons gross (333,217 tons net), against 345,471 tons net and 
454,707 tons net in 1921 and 1920. ‘There were larger 
arrivals of copra, about 26 per cent. being re-exported. Less 
than 1 per cent. of the gross imports of oilseeds and 10.8 per 
cent. of nuts and kernels were re-exported. 

Work in the mills throughout the country was variable, 
but, on the whole, moderately good, though neither the 
mills nor the refineries were operated to anything like full 
capacity. Wages and working costs have fallen since a year 
ago, but raw material has been at a comparatively high 
level. With regard to trade conditions, the promise of th 
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earlier months of the year was not realised, the disturbed 
situation in Europe and the depressed state of the con- 
suming industries at home militating against a real recovery. 
jhe export trade in vegetable oil, manufactured or refined, 
‘1 this country was in the aggregate only slightly below 
that in 1921, but had it not been for an unusually large 
demand for linseed oil from the United States the export 
figures would have been disappointingly small. Out of a 
total of 89,608 tons of unrefined oil shipped abroad during 
the year 59,548 tons were linseed oil, and of this fully 80 per 
-ent. was destined for North America. With the enactment 
of the Fordney tariff a heavy import duty was imposed on 
linseed oil (equal to £17 per ton), and had the effect of 
bringing imports from Great Britain to an end. The 
scarcity and high prices of American refined ‘‘ butter ’’ oils 
enabled English refined cotton and other oils to compete 
successfully in the principal European consuming centres. 
Generally, however, the trade with the Continent, especially 
in linseed oil, showed considerable contraction, attributable 
in some part to depression and to the fact that Continental 
crushing mills have been active. In fact, towards the close 
of the year, when English mills were handling very little 
linseed and oil for prompt delivery was scarce, Continental 
linseed oil found its way in substantial quantities on to the 
:nglish market. ‘The exports of vegetable oils, the product 
of English mills in the past three years, were as under :— 


1920. 1921. 1922. 
Tons. Tons. Tons. 
Unrefined oils ............ 300010 ...... a 89,608 
NE ac ci ntaxsceens .  seves< MEE exaece 13,149 


In the home market there was a reduced demand for tech- 
nical oils in the soap, paint and varnish, and linoleum 
industries; while the requirements of edible oils for mar- 
sarine and compound lard, &c., were also on a smaller scale. 
ihe refineries, however, had a fairly satisfactory year. 
Owing to the poor price realised for cakes against the Indian 
article, ground nut oil could not be produced at a competi- 
tive price; and there was difficulty in selling palm kernel 

il, which suffered from the competiticn of imported coconut 
il. Prices were much steadier and free from the wild 
fluctuations of the first twe post-war years. Raw linseed 
vil advanced from £27 105 in January to £44 10s per ton, 
naked, ex Hull mill, in May, the price ranging between 
£34 and £39 in the last four months of the year, when the 
\merican demand had ceased. Soapmakers’ grade of 
refined cotton oil ranged between £32 10s and £)42, crude 
soya bean oil between £>3: 105 and 4/41, and crude rape oil 
between £°38 and £45. 

The production of vegetable oils in Great Britain and 
Ireland in 1922, estimated from the commercial yield of oil 
ircm the net imports of oilseeds, oilnuts, and kernels, was 
193,845 tons, or slightly less than that produced in 1921. 
!he comparative figures are as follow :— . 


1920. 1921. 1922. 
; ; Tons. Tons. Tons. 

SAORI... ci'a0ccens 125,000 155,000 117,450 
Cottonseed oil .......... 75,300 63.000 81,000 
Other seed oils .......... 21,585 25,509 39,000 
Palm kernel oil .......... 128,200 95,700 .... 92,920 
Ground nut oil .......... J 
COMORES BGs 5 xa inka cies 26,700 .... 26,350 38,630 

MEE. chk csecunreecas 425,980 399,300 393,845 


1 . ° 
\s usual, there were substantial imports of vegetable oils 
Irom abroad, the total of unrefined being 140,708 tons, 
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principally coconut, palm, and soya bean oils, which together 
accounted for 120,172 tons, or 85 per cent. Refined oils 
imported totalled 18,170 tons, consisting of coconut, olive, 
and cotton oils. The re-exports equalled 15 per cent. of the 
gross, the net imports being 136,554 tons, or somewhat less 
than in 1921. The following summary shows the position 
of the nation’s vegetable oil supply :—~ 


1920. 1921. 192%. 

Tons. Tons Tons 
Home pro ‘uction 425,980 399 300 393,845 
Deduct British exports...... 122,665 106,364 102,757 
Net remaining ............ 303,341 292,936 bese 291,088 
Add net imports ............ 187,791 142,054 .. 136,554 
Total remaining in the U.K. “491,286 434,990 427,642 


The important position of the oilseed crushing industry in 
relation to agriculture is best shown by the fact «hat the 
annual production of oilcakes and meals for cattle food in 
Great Britain and Ireland in the past three years has been 
between 950,000 and 1,000,000 tons. Of this only a small 
proportion is exported; last year, 42,119 tons. The home 
production was, moreover, supplemented by a net import of 
316,366 tons. Owing to the poor trade in oil, the cake 
residue has not shared to the extent it otherwise might have 
done in the lower levels which have been gradually reached 
for the world’s oilseed crops. Prices of concentrated feeding 
stuffs are still 45 to 65 per cent. above pre-war, but it is 
hoped that in the ensuing 12 months further reductions will 
be made. There is not likely to be any dearth of raw 
material for the crushing and extracting mills, for 1922 has 
produced bountiful crops. The world’s linseed now being 
harvested is likely to establish new records as to volume. 
A reduction in the Egyptian crop of cottonseed is expected, 
but this will be more than counterbalanced by large supplies 
from India, while a revival in the crushing of soya beans in 
this country seems most probable. 


TURPENTINE. 


Messrs Lowden Connell and Co. write :—Supplies of 
turpentine in the year 1922 have not been plentiful in any 
country. During the latter months of 1921 the home 
demand in the United States of America had been heavy 
and increasing. In the spring of 1922 it became evident 
that this demand was being maintained, and as the new 
crop did not show promise of being any larger in volume 
than that of the previous year, there appeared to be every 
prospect of a world-wide shortage. During the months of 
May and June there was never much more than one 
month’s supply of turpentine in tank in London. This 
pcsition of affairs was not helped by the fact that it was 
impossible during the first six months of the year to obtain 
French turpentine at prices which would compete with 
America c.i.f. prices. France had enjoyed a good demand 
at home and from other Continental countries, and appeared 
to be independent of London for the marketing of her output 
of turpentine. Consumers both in America and the U.K. 
were reported to be none too well supplied, and forward 
wusiness—apart from purely speculative transactions—had 
diminished greatly. A principle of ‘‘ hand to mouth ”’ buy- 


ing became prevalent. ‘This created a steady demand, which 
helped to maintain prices at high levels. 

During the month of June the spot price of turpentine in 
London rose from 67s to 119s per cwt. 


These high prices, 
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however, made the import of French turpentine possible, 
and by the middle of July London stocks were augmented 
by over 1,500 barrels of the French product, with further 
shipments expected. Prices eased off considerably during 
the summer months, but October found Savannah and 
London with rapidly advancing markets, in consequence of 
the prospect of supplies being inadequate to meet 
the probable demand over the ensuing six months. 
During November and December, however, the de- 
mand in America fell off considerably, and_ receipts 
from the scrape crop exceeded expectations. By 
this time the London stocks had been considerably aug- 
mented—both from America and France. Prices declined 
on both sides of the Atlantic, although the last few days of 
the year found the markets rising once more. The total 
London’ deliveries for the year 1922 were 84,658 barrels, os 
against 94,889 barrels in the previous year—a decrease of 
10,231 barrels. Of the total 1922 deliveries, 11,021 barrels 
were French. 

ROSIN.—Demand for rosin has been steady throughout 
the vear, and prices have not varied to any great extent. 
Prices of the dark grades in France have frequently been 
high in comparison with similar grades of American, and 
consequently the imports from France figure considerably 
under those of past years. Import of French rosins was also 
often a question of exchange rates. 


TIMBER. 


The imports of timber for 1922 show a very marked im- 
provement on 1921, the worst year in its history, though thev 
are still far behind the 1920 figures. Swedish and Finnish 
shipments have been getting back to normal after the painful 
experiences of 1921, when huge losses had been made by 
holders of stocks on purchases effected in the previous vear. 
Business was not unnaturally extremely cautious at first; 
and this caution, modified in the latest months by a return- 
ing hopefulness, has been the note of 1922 so far as all 
branches of the trade are concerned. At the beginning of 
the year softwood prices, although considerably below those 
of 1921 first-open-water purchases, were still considered by 
importers as at too high a level. The basic figures for 
Swedish U/S red 7-inch battens were from £18 to £20, 
f.o.b., with Finnish at £14 10s to £715, declining later—in 
February-March—to £517 and 4/13 respectively. 

As the year progressed shippers began to attempt 
advances, which were resisted for a time by importers. But 
the latest figures issued with specifications are from £/20 to 
£22, f.o.b., for Swedish U/S red 7-inch battens; and 
Finnish £17 10s to £18, payment in the ordinary way, or 
£16 cash payment up to 90 per cent. on signing of contract. 
Practically the same conditions apply to all other softwoods. 

Floorings for a good part of the year were an erratic 
market. Prices fluctuated, especially in spot goods, accord- 
ing to the disposition or necessity of the seller. But the vear 
closed with quotations firmly established at 4/19 to £19 10s 
for 7-inch p.s.c., c.i.f. West Coast. 

Messrs Denny, Mott, and Dickson, in their 
circular, give the following particulars :— 

The timber trade experienced during 1922 a marked im- 
provement in softwoods and a very gradual recovery of 
hardwoods from the dull apathy caused by the suspended 
demand with which the year opened. The suspension of 
demand still applies, as although shipbuilding is once again 
beginning in a very modest way, the building of rolling- 
stock in this country still largely waits on the railway 
merging arrangements getting to work. 

The Continental demand for the pressing need of recon- 
struction also waits on some adjustment of the exchanges, 
sufficiently sound to enable timber and other material to be 
bought and paid for. 

The New Year starts with unsuitable old stocks reduced 

to dimensions no longer formidable to the market, while 
fresh and good stocks are quite moderate, and, though 
sufficient for the present volume of demand, will require 
appreciable additions as trade opens out, which it is certain 
to do when the suspense mentioned above is ended by a 
settlement or a serious modification of the political unrest 
of the world, and a consequent return of the power to carry 
out the reparation and reconstruction which are demanded 
in all directions. 
_ CANADIAN TIMBER.—Waney Pine.—There has been 
little or no improvement in the demand for this timber. 
The marked apathy that has characterised the market 
during the whole course of the year is still in evidence. 
Oak. Steady progress is being made with the sale of the 
limited quantity of Quebec oak available on this side. As 
the ice has now put an end to further shipment, and many 
months must elapse before fresh supplies can come in. the 
position Is a very strong one, and holders have also the 
at inet Saban ba the tragio Suri he ine 
a r tainly be ¢ ally small. Rock Elm. — 
Phere is very little really first-class rock elm on hand, and 
for this there is a quiet, but well-sustained, demand. 


annual 
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Spruce.—Stocks in the United Kingdom are, genera’ 
speaking, light, and there is an upward tendency of pri 
from the low levels ruling during the greater part of | 
year. Even in the case of 11-inch wood—a size whic} }, ,. 
been more depressed than any other—holders of stocks pyy. 
chased at the lowest levels ruling last year are in the satic. 
factory position of being bound to see a good profit on their 
purchases in the early part of this year if they have | 
patience to wait for the improvement, signs of which 
already evident. 

Pitch Pine.—The outstanding feature of this market has 
been the great caution shown by buyers in this country, 
owing to the uncertainty of the volume of consumption and 
the consequent risk in respect to the high c.i.f. prices 
demanded by shippers. During the year just closed values 
have been advanced by some 16 per cent. for 30-foot average 
wood, the cost of which is now approximately 100 per cent, 
above pre-war Jevel. The chief consumption came from the 
Thames and Mersey, the Clyde and Tyne proving dis. 
appointing owing to lack of trade activity. 

Oregon Pine.—In the closing period of 1922 a little mor 
movement was apparent, and a revival in the trade of this 
important commodity is anticipated. 

BALTIC GOODS.—On the whole, the past year has been 
satisfactory to importers on account of the steadily advane. 
ing market value throughout the whole period. At the end 
of 1921 « considerable quantity of goods had been sold for 
the following season’s shipment on the terms of * cash on 
signing contract.”’ To these were added further contracts 
at the beginning of 1922 upon the same conditions, but at a 
ievel of prices which, though ultimately proving satisfact 
to the purchaser, appeared at the time somewhat high 
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SILK. 


Messrs Chabrieres Mcurel and Co., of Lyons, write :—At 
the close of 1921 silk prices were, in dollars and Swiss francs, 
about 1oo per cent. higher than before the war, and, in 
French frances, five times higher. That level was not main- 
tained during the first three months of 1922. However, th 
increase in the cost of production, made worse here by the 
exchange, did not warrant a decline in prices. Besides 
consumption had grown in America and was improving in 
Europe, whilst fashion favoured crape which requires 
more silk per vard than most articles. But the genera! 
economic uneasiness made manufacturers cautious; th: 
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Business in Force -  - £74,174,217 Increase £8,402,277 
Total New Business Paid for 
in Year -  - £13,257,687 Increase £505,053 
Assets - - — - £17,805,718 Increase £1,347,177 
Surplus Earned During the Year £553,698 After meeting all 
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This is the largest Surplus in the history of the 
Company. 


The Rate of Interest earned during the year was 
over 6 per cent. 


The Company has not only maintained, but has twice 
increased, the bonuses to Policyholders since 1914, and at 


31st December, 1922, carried forward an undivided surplus 
of £1,655,789. 


The Company’s LIFE POLICIES are the most 
liberal in the Insurance Market. 


ANNUITIES issued on exceptional favourable 
terms. Write for particulars to the Head Office :— 
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P. S. KING & SON, Ltd. 


HISTORY OF THE BANK OF ENGLAND. 


By A. ANDREADES, Professor of Political Science in the 
University of Athens. Preface by H. S. Foxwell, M.A., F.B.A., 
Professor of Political Economy in the University of London, 
12s. 64. Postage 9d. 
Banker's Magazine: 
f every student.’ 


AN ACADEMIC STUDY OF SOME MONEY 
MARKET AND OTHER STATISTICS. 


By E. G. PEAKE, O.B.E., M.A., LL.B., 6s Postage 3d. 








‘This fascinating book should be on the bookshelf 


AMERICAN BANKING METHODS. 


By L. M. MINTY, B.Se.{Econ.). 12s. 6d. In the Press. 


4 HISTORY OF THE CANADIAN 
PACIFIC RAILWAY. 


By HAROLD A. INNIS, Ph.D., Lecturer in the Department of 

Political Economy in the University of Toronto. 12s.6d. Postage 9d. 

In this study an attempt has been made to trace the History of the 

Canadian Pacific Railway from an evolutionary and scientific point 
{ view. 


WEALTH AND TAXABLE CAPACITY. 


By SIR JOSIAH STAMP, K.B.E., D.Sc. Being the Newmarch 
Lectures of 1920-21 on Current Statistical Problems in Wealth 
and Industry. Second Edition. Reduced price, 7s. 6d 













In the House of Commons, during the Budget Debate of April, 1 22, 

this book was much referred to. 

Economist: ‘The statement that taxation to-day is heavier than the 

nation can bear, has been in constant use during the last few months 

as the phrase is highly relevant to the Budget discussion, 

we would commend to our readers Sir Josiah Stamp’s discussion of this 
subject in a book recently published.’ 


2 & 4 GT. SMITH ST., WESTMINSTER. 
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{USETO-DAY WISELY? 


To-morrow you may forget—and life assurance 
is a vital necessity for those who realise their 4 
responsibilities in the right light. Risks increase 
as we grow older—the best physique may fail— 
nerves may give under lite’s ctrain. Take ; 
thought, then, to-day—it is a wise precaution. 
Be fair to yourself, just to your dependents, $ 
and knew that your future is assured. 


SASS 


The life of every man Fas a definite Capital ; 
Value. The Capital Value of your life is 
governed by the amount you earn. Every £100 5 
of earned income represents a Capital Value at 
5 per cent. of £2,000. 


You insure your house, your stock, your 
machinery—all part of your Capital. Why not 
the principal Capital Asset of all—your life— | 
and to its full value? 


The Standard Life Assurance Co. 7 


issues many new and attractive schemes to 
meet the needs of the day. 






Write for new Prospectus, 17. 
Head Office: 3, George St., EDINBURGH. 


London: 110, CANNON STREET, E.C.4, and 
15a, PALL MALL S.W.1. 


Dublin: 59, DAWSON STREET. 
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“IT IS A BOOK THAT 


EVERY BUSINESS MAN 


OUGHT TO READ.”~ Stock Exchange Gazette 


THE LONDON 
MONEY MARKET 


By Wm. F. SPALDING, Cert. A.LB. 
* A work which is alive with interest. We 
commend the work to everyone who 1Qs. 6d. 


has an interest in the London money 
market.” —Evening Standard. 


BANKERS’ ADVANCES 


By F. R. STEAD. Edited by Sir John Paget, K.C. 


“Mr. Stead is to be congratulated on this 
admirable volume, which contains a wealth Ss. 
of information.""—Journal of the Institute 


net. 
of Bankers. 


DEBENTURES 


By F. SHEWELL COOPER, M.A., Barrister-at-Law. 


This is an excellent handbook for Limited 
Company Officials, Investors, and 6s. 
Business men, and is the work of an expert 
on the subject. 


COMMERCIAL CONTRACTS 


By E. J. PARRY, B.Sc., F.LC., F.CS. 


“One of the clearest and ablest expositions 5 
of the law for business men that we have s. 
seen. —Syrer and Shipping. net. 


PITMAN’S 
= LIFE 


ASSURANCE COMPANY, LTD. 


Chief Offices, 


67, Dale Street, LIVERPOOL. 


net. 


net. 


COMMERCIAL CATALOGUE 


will be forwarded to you 
post free on application to 
Parker St., Kingsway, London, W.C.2. 





a 


“Established 1891. 





Life Assurance’ Funds: 


£350,000. 
Be 


Total Claims Paid: 
£700,000. 





{INVESTOR'S MONTHLY MANUAL 


(Established 1864). 


An indipensable Work of Reference to everyone 
interested in the movements of Stocks and Shares, and 
absolutely free from connection with any financial house 
or speculative agency. 





Post free 1s. 8d. Annual Subscription £1 1s. Od. 





Publishing and Advertisement Offices : 


3, ARUNDEL ST., STRAND, LONDON, W.C.2_ 
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arrivals from the Far East, increased by stocks carried over 
from the previous season, were much larger than had been 
anticipated ; at the same time, the exchange was declining 
in China and Japan. Under the pressure of consumption, 
prices began to rise in April on all markets; that advance 
was strengthened at the time of the crop by the high cost 
of cocoons, and made almost continuous progress until 
November. It was the more striking in Lyons owing to a 
further decline in the franc exchange and to a sudden rise 
of the Italian lire. During those seven months, and par- 
ticularly in May, transactions remained active, the old stocks 
were almost entirely disposed of and silks of the future 
crop were confidently contracted for months in advance. 
Strikes among miners and railway employees prevented the 
U.S. from playing, as usual, the leading part in that 
move; they bought with more reserve and later than 
Europe. 

From the middle of October until quite recently, trans- 
actions have been very scarce and prices heavy. Silver and 
exchanges have declined. Speculated parcels have been re- 
sold at a profit below nominal quotations. Manufacturers 
have lived upon their previous purchases ; the new American 
tariff has interfered with their exports to the U.S., and 
they have found it very difficult to sell their goods on the 
basis of the higher value of silk. One of the leading buyers 
of silk goods in Paris has suspended payments. Last, but 
not least, in the whole world, prudence is the order of the 
day in face of the difficulties of all sorts which the war has 
left behind and which it is taking so much time to solve. 
Nevertheless, the position of our article is statistically so 
strong that the opening of 1923 finds prices about as high 


as the highest of early 1922 and distinctly higher than the | 


average of 1921. A new element strengthens the position of | 


silk: production and consumption are no more balanced. 
The figures of imports of silks, of entries in the condition- 
ing establishments, of exports of silk goods, show that in 
Western Europe, and above all in Lyons, whose articles 
are favoured by fashion, the consumption of silk is much 
larger than in 1921. But it is curtailed in Central Europe 
owing to the exchange, and almost stopped in Russia, but 
elsewhere the progress upon last vear is certain. 


Y.—METAL AND COAL TRADES. 
THE COAL TRADE. 


B. of T. Average | 
Import (f.0.b.). 




















Export y 
Output. aelitiies ia iai P coc Unem- 
Bunker). rices. ployment, 
1921, | 1922. | 
semana = we — pocahontas 
Tons. Tons £sa4 &£esd 

igis = eeeesceess 287,430,000 94,425,811 si ee 

1920 ” .. 929,292,000 38,772,213) || 

1921 ‘ao ; 164,303,000 35,586,996 be j 

1922—January ‘ ... 17,692,300 6,471,671 3$¢41339 104 
February 19,763,000 542341 29090 ss 4 92 
Mareh 6céenevet See 6,744,754 [2wernea es 81 
April 18,049,500 5,423,049 ; 23 2 128 73 
May.... ‘ 19,145,000 6,986,978 ss 1 210 T3 
June... -..ee» 15,826,800 6,701,042 -. 1124) 82 
En aia 18,604,400 7,096,114; 118 2; 1 2 0} 84 
August ........ 19,051,200 7619,884' 116 6} 1 2 4 71 
September. . . 20,503,000 9,371,318 110 6] 1 210 61 
October ete 21,207,600 7,818,264 18 5 126 56 
November : 21,711,700 8,778,508 17 1 om ew 49 
Decembe) 22,413,100 7,577,990, 1410) 12 7 46 
hehe 118 7/12 81 





Whether it is looked at from the standpoint of owners or 
of miners, 1922 has been a tragic vear in the coal mining 
industry. Again and again impartial reviews of working 
conditions in the coalfields have had to conclude with the 
admission that they are deplorable. Throughout the year 
wages have been in practically every district on the mini- 
mum fixed by the i921 settlement. To maintain that at 
this satisfactory level, owners’ profits have had to be raided, 
with the result that in many great areas the miners are 
actually heavily in debt. From the owners’ point of view, 
the agreement is regarded as bad; from the men’s, there 
have been repeated attempts to get it reconsidered on terms 
that would improve the miners’ living conditions. 

From the point of view of output, the monthly figures 
show steady improvement, especially during the last half 
of the year, and the 12 months’ total is hardly behind that 
for 1913. The rate of production per worker has increased ; 
the working cost per ton diminished, yet at the end of the 
vear there were still 60,000 unemployed miners. The Coal 
\dvisory Committee, reporting in the beginning of the New 
Year, stated that in the pithead price of a ton of coal— 


16s 10}d—the element represented by Wages w 


as 62 per 
cent. above that of 1913, where ‘a 


as the cost of living was still 





“8 per cent. above it; “* other costs,’ on the other hand, are 
133 per cent. above 1913. In them the most importan: 
element is transport; railway rates are still 60 per cent. 
above pre-war. It is these costs that mainly account {for 
the large discrepancy between the pithead price and that paid 
by the consumer. In general, the coal trade suffers {rom 
two main causes: (a) the export market, despite the spur 
afforded in the autumn by the American transport and coa! 
strike, throughout the year continued to reflect the unhappy 
and disorganised state of Europe; (b) the home market, the 
slow and difficult recovery of domestic trade. At the came 
time, the export figures show a remarkable recovery from 
the shattering blows of the Spa Agreement and the 12; 
dispute, notably in the figures of exports to Germany. 

The total export of coal (excluding bunker) for 1922 was 
64,198,384 tons, against 24,931,853 in 1920 and 73,400,118 
in 1913—an average monthly shipment for the year (ex. 
cluding bunker) of 5,349,865 tons, against 6,116,000 tons in 
1913. During the last half of 1922 exports have been on 
very nearly the same level as in the same period in 1913; in 
September—7,082,729—they were actually above any month 
in that year. 


Exports of Coat to Evropr in the Years 1913 and 1920 Com 
pared with 1922. 


1913. 1920. 1922, 

Destination. Tons. Tons. Tons. 
DER: nnnssceesosneveese 5,998,434 .... 92,879 .... 584,069 
DE ckawkasneecnnns 4 4,563,076 .... 1,372,478 .... 2,527,820 
OS rrr 2,298,345 .... 800,917 .... 1,566,969 
DOMMOFE o0..002c000ce0 3034,240 .... 1,040,107 .... 2,866,255 
I 35505cmnsescas 8,952,328 .... 13,457 .... 8,545,605 
Netheoriamds ....ccccccce 2,018,401 .... 239,067 .... 6,067,789 
POORER. 60.0 cccscncscesss 2,031,077 .... 671,385 .... 3,489,419 
France ...0 cnksikeheh ie 12,775,909 .... 11,690,922 .... 13,579,417 
Portugal seebetnses EE. s0he BOI4i3 .... 784,356 
BpAiN coccrccccscccccers 2,534,131 .... 290,141 .... 1,711,021 
Greece diy ateiaidada te TEtROD cess 98,238 .... 428,647 

BORE cccnccvennuessenecee 9,647,161 .... 2,905,217 .... 6,341,74 


Total to Europe .. 55,782,723. .... 19,516,221 .... 48,288,089 

Norr.—Austria-Hungary imported 1,056,634 tons in 1913. Austria imported 
3,373 tons in 1922 and Hungary nil. 

Of the coal going to “other countries,’’ round about 
4,000,000 tons went to the United States and Canada. 
According to the Iron and Coal Trades Review, during 1422 
Germany imported nearly as much British coal as in 1913, 
and possibly more; for probably a considerable proportion 
of the large tonnage imported by Holland also was 
German consumption. France continues to import heavy!) 
from this country, and in 1922 her purchases exceeded th: 
1913 tonnage. Italy imported more than twice the amount 
of coal purchased in 1920, and nearly double the tonnage of 
1921, but the total for 1922 is still only about two-thirds the 
amount recorded for 1913. Exports to Europe as a whole in 
1922 were about 86 per cent. of the tonnage in the last pre- 
war Wear, and represents a marked recovery compared not 
only with 1921, but with 1920, when exports to Europe 
aggregated much less than half the quantity dealt with in 
the past vear. 

The South American trade is expanding, the total 
tonnage of British coal imported in 1922 being 3,621,157 
tons. Some of this business was secured owing to 
the American strike, and it remains to be seen whether 
this volume is maintained. We still have much ground to 
regain before reaching our pre-war position in this market. 
However, the United States have suffered a set-back in a 
temporary increase in production costs resulting from the 
coal strike, and wages remain at a high level. 

Exports of Coat to Sourn America in the Years 1913 and 1920 
ComPaRED with 1922. 


1913. 1920. 1922. 

Destination. Tons. Tons. Tons. 
SS as. ench humo kanes 588,526 .... 7,122 .... 84,311 
SS ieee neue 1,886,871 .... 158,144 . 1,013,221 
Urnguay .... 723,936 .... 117,480 .... 502,535 
ee 3,693,572 .... 273,668 .... 2,021,092 
Total................ 6,892,905 .... 556,414 .... 3,621,157 


Exports of coke during the year amounted to 2,513,975 
tons, about double the tonnage shipped in 1913. Of this 
quantity “ other sorts’’—mainly metallurgical—accounted 
for 1,602,671 tons, the bulk of which went to the Continent. 
Manufactured fuel exports amounted to 1,227,114 tons. 
The output has been restricted, owing to the high price of 
pitch occasioned by the heavy demand in that commodity 
for roadmaking and repairs. "With increasing foreign trade, 
bunkers record a larger tonnage, being 18,259,027 tons, com- 
pared with 10,926,444 tons in 1921 and 21,023,693 tons In 
1913. Large quantities of fuel oil have been shipped for 
bunkers during the year, representing an equivalent of 
about three-quarters of a million tons of coal; a com: 
paratively small amount compared with the total coal 
bunkers, but nevertheless representing so much work lost to 
British miners. : 

The following table shows the amount of coal exported in 
1921 and 1922 during the month of December from the 
various main ports in Great Britain :— 
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THE YOKOHAMA SPECIE BANK, 


(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 











Capital Subscribed and Fully Paid - Yen 100,000,000 
Reserve Fund - . - . » 65,000,000 


Head Office YOKOHAMA. 





BRANCHES AT 


BATAVIA. HONOLULU. NEWCHWANG. SHANGHAI. 
BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKI. 
BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. 
CALCUTTA. KOBE. sheen SOURABAYA., 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 
DAIREN (Dalny). LOS — RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYO SAIGON TOKYO. 
HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. 
HANKOW. NAGASAKI. SEATTLE. TSINGTAU. 
HARBIN. NAGOYA. VLADIVOSTOCK. 


The Bank buys and receives for collection Bills of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 
Business. 

Deposits received for fixed periods at rates to be obtained on application. 


LonpDON OFFICE : K. YANO, Manager. 
7, Bishopsgate, Lonpoy, E.C.2. 


HAMBROS BANK LIMITED. 


SUBSCRIBED CAPITAL ~ - £4,000,000 
PAID UP - : : : £1,000,000 
RESERVE - - - - £1,050,000 


Head Office: 


OLD BROAD STREET, LONDON, E.C.2. 


Registered Office : 


41-47, BISHOPSGATE, LONDON, E.C.2. 


West End Office: 


21.24, COCKSPUR ST., TRAFALGAR SQ., S.W.1. 


3 
3 
bg 
; 
} 


General Banking Business. 
Foreign Exchange. 
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Coat Exports by Groups of Ports. 

Quantities of Coal Exported, and of Bunker Coal Shipped for the 
Use of Steamers Engaged in the Foreign Trade, from the 
various Ports of the United Kingdom during the Months of 
December, 1921 and 1922, respectively. 





———C irgo. ~ -—— Bunker.——— 

1921. . 1922. 1921. 1922. 

Ports. Tons. Tons. Tons. Tons. 
Bristo] Channel.... 1,835,998 2,307,606 350,815 419,843 
North-Western.... 9,872 .. 84,308 214,771 154,363 
North-Eastern.... 1,723,611 .. 2,033,758 262,307 273,195 
NN 220.785 .. 627,606 128,543 275,416 
Other East Coast.. 5,341 .. 82,310 106,997 118,968 
Other English .... cn a rs 31,600 .. 38,972 
East Scotiand .... 457,656 .. 660,928 87,419 .. 87,865 
West Scotiand.... 55,898 158,126 97,722 .. 86,465 
Irish ports........ oe ° 1% te. 390 
Total U.K....... 4,309,162 5,954,642 1,280,308 1,453,477 


So far as tonnage goes, the export returns, taken as a 
whole, are good. Prices, however, have been at a low level 
compared with production costs and the general level of 
prices. 

AVERAGE MONTHLY F.O.B. Prices of Export Coat during TWELVE 


MontHs Ended Decemper 3i, 1913, 1920, and 1921 
compared with 1922. 

1913. 1920. 1921. 1922. 

Month. 2. oe £84 Sa £s8d 
January cote tinie s awl ae 38 8 35 4 139 
DEE  sscssbiunaee 013 4 314 6 29 0 13 4 
OS Se ee 013 7 3 1610 3386 ses 
BEET Knoesescace nme 318 6 . 28 3 128 
A dcncyseuscessesons ew: ass, So? ot 1 210 
a See! saa % 3D ‘ 124 
DS ccsduetessiwssesse? DERlsenes Ss 2 eo » ae ve . 
DED < etepenebedcevee ae eS soon 8S ams 124 
ert Daeee: con 2 OS ~ mas 1 210 
PEE ossxcces nae 01310. 46 2 18 5 126 
DI. cencesses DEED «0 4 oS a. o 2 ee ey 
a ee [ae ano 2 & 3 1 410 ee 
BOGTEG vscccoces - O13 8 on -E: ts00 eee 12 8 


Severe sacrifices have had to be made all round in the 

successful effort to recapture markets. Low freights 

have assisted. The destination of our European coal ex- 

ports is shown in the following table :— 

Exports of Coan, Coke, and ManuracturED Fue. from the 
UniITED KINGDOM. 





Value. 























Quantity. | 
1913. ; 1921. ; 1922. | 1913. | 1921. |_ 1922. 

ee ee ee —- | ——_— -—— || —-- \—_—_—_—_—- ' ——————- | 

To— Tons. Tons.| Tons. | £ £ £ 
Russia ssoveeees) 5,998,434) 138,878, 584,069) 4,336,582 225,901) 720,412 
Sweden .............. 4,563,076] 1,232,904! 2,522,820) 3,032,459 1,972,992) 2,845,846 
I ciccneiciinctionl 2,298,345| 694,316, 1,566,969) 1,447,356 1,124,178) 1,631,180 
Denmark _.... +++, 3,034-240} 1,803.561 2,866,233) 1,990,740 2,987,243) 3,109,873 
Germany ............ 8,952,328, 817,877) 8,345,606) 5,327,733, 965,460) 8,492,500 
Netherlands .... . ..., 2,018,401, 1,787,678, 6,067,789] 1,266,863) 2,565,176) 6,390,010 
Belgium ......... .. +. 2,031,077} 618,066 3,489,404) 1,176,130 849,679) 3,581,153 
France .............. 12,775,909] 6,395,651)13,579,417| 8,074,053 11,148,459|15,725.767 
Portugal ....... <A 1,201,722} 436,365, 784,356, 877,827 704,676) 882,715 

Azores and Madeira “154,359, 19,920, _ 95,222, 126,607, 38,296] | 115,171 
eee 2,534,131) 1,021,472 1,711,021, 1,811,246 1,914,018) 2,040,507 

Canary Islands .... 1,114,629) 160,304) 524,815, 847,085 241,777) 614,002 
Ttaly oo. .e.sscsee+s 9,647,161) 3,383,083) 6,341,743, 6,887,721 6,998,404) 7,807,739 
ees “+ 1,056,634 3,373, 724,237 =... | 2,360 
Greece ose seeee 727,899 248,554) 428,617) 540,875 492,094) 501,496 
I sa antasccee 1,281,664 455,364 1,032,282, 875,190 712,425] 1,122,896 
French West Africa ... 149,107, _48,730/ 119,327, 132,563, 105.734) ‘139,035 
Portuguese W. Africa 233,015 107,022, 193,667 203,098 209,451) 228.988 
i eegthe dare 588,526, 22,624 84,311 500,380 70.505! 109,604 
Brazil _ 1,886,871) 242,223 1,013,221 1,681,475 367,904) 1,214,315 
Uraguay.............. "723,936, 21817, 502,533, 616,413 429,506| '615.384 
Argentine Republic .. 3,693,572) 887,344, 2,021,052, 3,090,000 1,572.771| 2,490,360 
Channel Islands 167,862, 113,964, 160,636 122.453 '222.592) '227,100 
Gibraltar 354,702, 367,750, 689,438 256,102 654.54‘) 793,356 
Malta ..... sesveeses 00,101) — 266,108) 224,396, 519,089 439,039} 252,839 
NN ate Ee owed 3,162,477, 1,017,748. 1,743,643) 2,368,205 1,888,665. 2,093,985 
Anglo-Egyptian Sudan 6,835 18,726 9s 11,641) 23,488 
Aden & Dependencies 181.204 70,073, 92,694 154,330 132,902) 114.871 
British India 179,192) 531,561! 999,154 146,696 808,505] 1,144,085 
Ceylon ..............| 239,657, 140,307 232,675, 203,384 252229) 278,616 


Other countries .| 1,749,877 1,462,455) 6,168,125 1,398,359 2,843,826) 7,214,936 








((a) Anthracite .| 2,976,389. 1,463,668) 1,641,190 2,374,353] 3.718.767) 4,572,062 

(b) Steam... .|55,618,922 18,372,185)29,137 411/57,845,546) 30, 789,029/53,393.544 

Total ~ (c) Gas........\11,527.686 3,740.744) 2,204,571) 7,154,427) 6,745,552 10,123,199 
iS Household .| 1,769,719) 228,246) 76,059) 1,164,088, 374,448 723,276 

(e) Other Sorts| 3,507,602 855,709) 872,622) 2,188,838) 1,273,795) 3,717,419 


i a ean aeons are aeeemcemaio 
Total of Coal. .../73,400,118 24,660,552 24,931,853 50 727,252'42,951,591 72,529,500 


+Coal, &c., shipped for|——— —|———_—___ | —__—__/ _____|_ 
the use of steamers) 
engaged in the foreign! 

_ trade vs eeeeee ee «(21,023,693 10,926,444 13,840,360 oo 


*Including Anglo-Egyptian Sudan in 1913. 
‘Coal shipped for the use of steamers, &c., not being an export in the 


ordinary acceptation of the term, the value thereof is not included in these 
returns, 








IRON AND STEEL. 

The past year, though not so bad as 1921, has been a dark 
ind difficult year. Opening with conditions of depression un- 
paralleled, both in character and intent, in the whole history 
of the industry the year has been marked by a long, slow 
struggle, which, at its close, can be seen to have been 
moving gradually upward. Looking back over the two 
years 1921-23, it is possible to discern the months round 
about the coal lock-out of 1921 as the bottom point in 
depression, from which, by stages almost imperceptible at 
the time, the industry has been climbing at the cost of very 
heavy sacrifices. : 

The close of the 


war found the iron and _ steel trade, 
regarded as a whole, 


with a productive capacity immensely 
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greater than it possessed in 1913; and markets, on the other 




















hand, were restricted to a point far below that norma! ji, 3 
pre-war years. At the same time, the productive capacit: : 
of the United States had expanded in like measure, | 
these two main general causes the disastrous slump reflect«:| 
in unemployment and wage reductions, declining output. 
and disappearing profits must be referred. In 1922, as jn 
1921, the process of recovery was retarded by the state of 
Europe, with the consequent curtailment of buying powe, 
and the general depression at home. In the year just passeq 
particular adverse factors were the protracted engineering 
and shipbuilding stoppages of April, May, and June. In 
the shipbuilding slump the whole iron and steel trade and 
all its affiliated industries (engineering, electricity, &c.) was 
involved. Normally, shipbuilding and marine engincering 
account for 30 per cent. of the home consumption of jron 3 
and steel goods. ; 
a | - ‘ 
Output. is ' ‘ 
satis: |Steel Ingots Export Expert. 
& Castings | 
~ Tons. Tons. Tons. fad 5 
1913 10,250,000 | 7,660,000 | 4,969,224 : 
1920 | 8,007,900 | 9,056,800 | 3,251,225 | Piel 15 15 0 | 
| Pig. 7 % ot 
1921 2611400 | 3624,800 | 1.700407 | RIS. "15 0 
1922—January 288,000 | 327,500 253,354 | i“ 370 
February 300,100 415,000 226,616 | of 23+ 
March . 389,800 549,400 295,820 31°34 
April 394,300 404,200 258,413 | 335 
May 407,900 462,300 272,437 | 3 309 
June 369,200 | 400,200 236,298 | { Pik- 1.419 0) 50, 
, ’ (Ris. 10 2 9 f 
July ... 399,100 | 473,100 _—«-251,743 | | Pie-I65 0 9) nog 
. i+Ris. 7 4 2 
August... 411,700 | 520,800 269,983 | /PikT. 411 3) ogg 
September 430,300 555,900 347,128) | 254 
October 481,500 | 565,200 354,595 | {Pig- 1.0 18 7) 
November... 493,900 600,800 383,998 | i> ; . ° 23 
December ..| 533,700 | 546,100 353,728 | /Pi6-1. 8 5 7} a9, 
| | Ris, 9 0 Ti) 
4,899,500 | 5820500 3504113; 
So far as foreign trade is concerned, high production costs 
hampered our firms in competition, especially with Germany 
and Belgium, though the U.S. transport strike gave them 
a brief spurt in the autumn. From this point of view, th« 
story of 1922 is one of a steady and continuous effort, 
involving very severe sacrifices on the workers’ part, to : 
reduce costs. If this effort has not yet gone far enough, th: : 
reason lies in circumstances over wnich manufacturers hav: 
no control—t.e., heavy taxation and heavy transport charges 
Whereas the selling price of steel is only 25 per cent. abov: | 
pre-war, railway rates still vary from 60 per cent. to as high 
as 200 per cent. above for iron and steel, coal, and various 
cther raw materials required for the industry. ‘The result 
is that, as Sir Arthur Dorman has just put it, the bulk o! 
the heavy steel produced in this country to-day is being 
made at a heavy loss. The sacrifices of the workers ar 
sufficiently indicated by the fact that although throughout 
the year nearly a quarter of the men in the whole iron and 
steel trades have been unemployed, the average wage has 
been reduced from 4,5 7s 11d per week in 1920 to £,2 17s Sd 
in 1922, 
Production statistics, taking output as a whole, atford 
reasonable ground for hope that these sacrifices have not 
been in vain. The unemployment figure has fallen steadily 
from 37 per cent. in January to just over 22 per cent. in 
December. Output of pig-iron has climbed from 258,00 
tons in the first month of the year to 533,700 in the last; « 
steel from 327,500 tons to 546,100. The vear’s pig-iron 
production is close on five million tons, against just over 
2} million tons in 1921; of steel, 5.8 million tons, against 
3-6 million. It is true that these figures are painfully 
lative; in 1913 our output of pig-iron was 10,260,000 tons 
of steel, 7,064,000. The vear's production of pig-iri n is, 
With the exception of 1921, the lowest recorded for over fift 
years; of steel, the smallest aggregate for 14 vears, and 
nearly 4 million tons behind the 1917 maximum. Nor can 
one overlook the fact that the North-East Coast steel pro- 
duction for 1922 is actually less than in 1921, owing to th 
unprecedented shipbuilding slump; that the number of 
furnaces in blast, at the close of the year, was barely halt 
the normal average capacity. The best that can be said 
is that, even then, the vear closes more hopefully than if 
began; our figures, read in comparison with those for the 
United States, give ground only for such qualified optimis™ 
Tue Wortp’s Propuction of Inon and STE. ‘ 
(Tons of 2,240 Lbs.) ; 
ma 1922 i 
United States .......... so.eon000 a neannee es 16,506,000 .. 26,500,000 é 
Great Britain .......... 10,260,000 .. 8,035,000 .. 2,611,000 .. 4,865,000 3 
France ............24.. 5,126,000 |; 3,380,000 .. 3,808,000... 4.970.000 
I dindlh ean oc adele 2,428,000 .. 1,112.000 .. 862,900... 1,560,000 
Luxembourg .......... . 696.000 :: 955,000... 1,625,000 
OUND ccs? sasce.....,. 718,000 .. 463,000 .. 304,000... 350,000 
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” BANGA COMMERCIALE ITALIANA 


a Head Office: MILAN. 
qn Branches throughout ITALY and in LONDON, NEW YORK, CONSTANTINOPLE. 


ing Associated Institutions: 


Banque Francaise & Italienne pour l’Amérique du | Banca Commerciale Italiana & Bulgara, Sofia, Varna. 
Sud, Paris, Buenos Aires, Rio, San Paulo, Santos, | Banca Ungaro-Italiana, Milan, Budapest. 


Pernambuco, Valparaiso, etc. | Societa Italiana di Credito Commerciale, Milan, 
Banca Commerciale Italiana (France), Marseilles, | Trieste, Vienna. 
Nice, Menton, Monte Carlo, etc. | Banco Italiano, Lima, Callao, Arequipa, Chincha-Alta, 
Banca della Svizzera Italiana, Lugano, Bellinzona, | Mollendo and Trujillo. 
Chiasso, Mendrisio. | Banco Francés de Chile, Santiago. 
Banca Commerciale Italiana & Romena, Bucharest, | Banco Francés & Italiano de Colombia, Bogota. 
Braila, Galatz, Chisinau. etc. 


13 Capital—Lire 400,000,000 Reserve—Lire 180,000,000 
Deposits—Lire 5,175,000,000 





LONDON OFFICE: 30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. Deputy Manager: R. B. HANDLEY. 


West-End Agencies: 12, WATERLOO PLACE, S.W.1 
a1 (also London Office of Italian State Railways). 


30, OLD COMPTON STREET, W.1. 





the Correspondents to the Royal Italian Treasury. 


BARCLAYS BANK 


in Head Office -_ - 54, " Eoceslinend Street, London, E.C. 3, 


and over 1,650 Branches in the British Isles, and Agents and 
Correspondents in all the principal towns throughout the World. 








a FREDERICK CRAUFURD GOODENOUGH, Chairman. 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Vice-Chairman. 


GENERAL MANAGERS: 
‘ WILLIAM FAVILL TUKE. Sir WILLIAM CARRUTHERS. ROBERT WILLIAM STREET 
gt JOHN CAULCUTT. 


Authorised Capital es oF aa i. £20,000,000 
i issued and Paid-up Capital ... ee a2 £15,592,372 
os Reserve Fund... ne £8,250,000 
re Deposits (31st Dec., 1922) ios rw ee £303,185,535 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


EVERY DESCRIPTION OF BRITISH AND 


FOREIGN BANKING BUSINESS TRANSACTED. 


Chief Foreign Branch - - - 168, Fenchurch St., London, E C3. 
= West End Foreign Branch - - 1, Pall Mall East, London, S.W.1. 
Liverpool Foreign Branch - - 2 42, Castle Street, Liverpool. 
Manchester Foreign Branch . 94, Portland Street, Manchester. 


Affiliated Banks: 


BARCLAYS BANK (OVERSEAS) LIMITED: Principal Office, PARIS. 
THE BRITISH LINEN BANK: Head Office, EDINBURGH. 164 Branches in Scotland. 


aap THE UNION BANK OF MANCHESTER LIMITED: Head Office, MANCHESTER. 

3,000 150 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. 

vane ‘ THE ANGLO-EGYPTIAN BANK LIMITED: Head Office, 37 to 39, KING WILLIAM ST., LONDON, E C.4. 
5,000 " Branches in Egypt and Palestine. Also at Gibraltar, Malta and Khartoum. 
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Pic Irnon—Continned. 


Countries —- 1913. 1920. 1921. 1922. 
Germany ........+.+ .... 19,000.000 .. 5,568,000 .. 6,096,000 .. 6,500,000 
pn <— eae 100,000 .. 222,000 .. 305,000 
Czechia ......+. seedtee o< i 640,000 .. 535,000 .. 345,000 
Raasia .cccocsscccesees 4,484,000 .. oannes sig ae e poe 
SORE. cc c0cccccene evece oe ni ‘a. —<- f 
China cheeses atae shane oe .* “ : 620,000 . 500,000 


World total,includ’gother ——- — a 
countries not listed above 76,594,000 .. 58,854,000 .. 34,700,000 .. 49,790,000 


Sree. Incots & CasTINGs. 


United States.......... 31,300,000 .. 42,100,000 .. 19,744,000 .. 33,750,000 
Great Britain ........ ..  T§6A,000 .. 9,067,000... 3,626,000... 5 ,000 
REED. ccwesscocecescs . 4614000... 3,002,000... 3,010,000... 4,365,000 
Belgium $.....cccrerece 2,428,000 .. 1,216,000 .. 000 .. 1,460,000 
Luxembourg ........-. - = 588,000 . 747,000 .. 1,375,000 
—_—— ee oe 582,000 .. 475,000 .. 203,009 .. 300,000 
GOPERRRY 2.00. .c0cccre . 18,651,000 .. 6,524,000 .. 8,700,000 .. 9,000,000 
EE tic cnece penne 3,584,000 .. 125,000 .. 329,000 .. 430,000 
a st .. 1,000,000... 895,000 .. 640,000 
ee eer pasos 4,768,000 .. 45,000 .. 161,000 .. 215,000 
SOBER. 0000000-00000502 . oi es 470,000 .. 558,000 .. 460,000 
DEL, ch svedecesteeheus ss -. 2 + 150,000 .. 120,000 


World total, includ’ g other - ee — 

countries not listed above 74,629,000 .. 67,145,000 .. 41,861,000 .. 61,000,000 
Prices.—The average ascertained selling price of Cleve- 

land G.M.B. and of steel bars and angles in the last ten 

years*is shown in the table below :— 








Cleveland oe —Stee] ——_$—_$_—_____— 

G.M.B. Bars. Angles. Average. 

Year. - d 2 se £s a 
TD awetes - & 0460 7101091 .. 7 Oa aw V3 
Se pabseers 51 1670 .. Sete once VS OE aoe OR TE 
C—O ae .... 8 8 Oe... 88 38... SE Re 
i, eS 4. 18 8 O88 .... 12 8 ST .... B IRS 
Seis 94 S110 .... 1311 976 .... 13101071 .... 1311 963 
— 113 4930 .... 1410 791 .... 1416 545 .... 1410 907 
i esshs« 144 11950 . 20 9 176 .... 2212 880 .... 2012 380 
3000........ 205 5225 .... 2717 121 .... 2715 256 .... 2717 1H 
192] ........ 14111400 .... 2016 259 .... 22131099 .... 016 90l 
PD assesses es 2°00 .... 11 799 .... 12 20S .... UT D4 


On the export side the iron and steel trade shows a real 
advance, notably during the latter months of 1922. This 
improvement has been made at a heavy sacrifice, and the 
Iron and Coal Trades Review wrote (January 19, 1923) :— 
‘* Manufacturers cannot long afford to continue operations 
by spending capital to keep their works open merely to pro- 
vide employment. Unless substantial relief is soon forth- 
coming from the burdens at present bearing heavily on the 
industry, there is danger of works having to close down, 
not through lack of orders, but through the inability of firms 
to cover working expenses at prices which must be quoted 
if foreign orders are to be secured in face of the enormous 
advantages that continue to favour European manu- 
facturers.’’ Fortunately, European competition is limited 
by uncertainty of delivery, and American did not materialise 
in any serious form in 1922. The following table, from 
the Cleveland Iron-Trade, shows no such great discrepancy 
between United States and United Kingdom exports as 
there is between their outputs :— 


Montuty Exports of Iron and STeEet, including Scrap, from 
Great Britain and the Untrep States. 








- 1921.—_——_— = 1922.——- ~ 
Great United Great United 
Britain. States. Britain. States. 
Month. Tons. Tons. Tons. Tons. 

eS Pee 233,144 .... 547,398 .... 261,119 .... 160,920 
February ........ 167,158 .... 305,538 .... 285 .... 133,975 
PE iis choeneens 149,847 .... 230,635 .... 311,654 .... 208,843 
cannessnnne 161,508 .... 162,592 .... 274442 .... 198,830 
eee 101,202 .... 142,551 .... 300,981 .... 230,062 
PD wascouneeses 66,301 .... 119,081 .... 249,089 .. 212,295 
MT akunsenessssec- GREE «<x8e GED cases ED cose ee 
PD. ccndw ie » TEE cee. «EE ocess BE ws 
September ........ ae w.. HD tw. BS .... BS 
Serr 161,683 -» M6SR2 .... RASS .... ISM 
November ........ Se. onc ED ose SED oxen as 
December ........ 21134 .... 1A41IS .... BS 


The next table compares iron and steel imports and ex- 
ports in half-vearly periods in 1921 and 1922, and shows that 
the imports excess of the latter half of 1921 has been con- 
verted into a satisfactory balance on the favourable side :- 


RELATIVE Import aND Export TonnaGe of IRON and STEEL, 
IncLupInG Scrap, Durtnec 1921 and 1922. 


Exports 
Over 

Imports. Exports. Imports. 
Period. Tons. Tons. Tons. 
Six months ended June W, 1921 ...... 847,087 .. 879,130 .. 32,043 
Six months ended December 31, 1921.. 985,721 .. 852486 .. —126,235 
Six months ended June 31, 1922 ...... 450,966 .. 1,625,639 .. 1,174,669 
Six months ended December 3], 1922.. 535,640 .. 1,930,126 .. 1,394,486 

MINOR METALS. 
SILVER. 


We extract the following from Messrs Samuel Montagu 
and Co.'s Annual Bullion Letter :— 

No events of special interest have taken place in the year 
under review. The weekly chronicle has been a monotonous 
report of purchases for India or China, or for both, the 
demand, with the exception of that for trade requirements, 
having been almost entirely from these countries. Occa- 
sionally, however, especially during the earlier part of the 
year, America was disposed to check a sagging tendency by 
temporarily taking silver off the market. The range cf 
prices compared with those of recent years has been narrow, 









“4 for cash and 77d for two months’ delivery. The 
welcome improvement in the value of sterling in the United 
States of America has not tended to improve the price of 
silver, for a considerable portion of our supplies is, of 
course, derived through American channels. Two items are 
worthy of remark—the huge accumulation of coined rupees 
in the Indian Treasuries, and the high level at which Ching 
visible stocks have been maintained (about 60,000,009 
cunces) until the close of the year. 

The price of silver on the first working day—January 31 
--was 24}d for cash and 342d for two months’ delivery, 
about 23d and 2d respectively below the average quotations 
of 1922. Fluctuations during nearly all the first two months 
rarged between 343d and 352d. In the early part of 
February the market became unsettled owing to the fear jn 
the Indian bazaars that a duty was likely to be reimposed 
on the import of silver, and 32§d and 31§d were reached on 
March 2 for the two respective deliveries, This spasm o{ 
weakness did not last much more than a week. A stead 
improvement set in during the month of March, which 
carried the cash price over 34d. After some slight set-back, 
pressure of purchases for the Bombay April settlemeni, 
coincident with a run upon some of the China banks owins 
to fears of civil war, caused a very sharp rise of 2}d on th 
19th, bringing the quotations to 353d for both deliveries 
Of this leap 14d was lost next day, but the tendency of th: 
market remained good. From the commencement of th. 
month cf May, owing to persistent demand from Chin, 
where political affairs were much disturbed, prices showe:| 
a distinct tendency to advance. By the 22nd of the mont 
3, 2d was quoted for both deliveries—the highest price fix: 
during the year. Until the middle of July prices were we 
maintained for cash delivery, mostly between 363d and 35}: 
During the next three months the level was about a pent 
lower, but the last three months of the year, chiefly owin 
to the cessation of activities at the Canton Mint, witnesse:| 
a more or less continuous decline, during which the lowe- 
quotation of the year for cash was recorded on Decen 
ber 15th—30$d, and on December 22nd—z29}§d for tv 
menths’ delivery. 

The silver output of the world is on the increase. Cana 
is producing nearly half as much again as last vear, ar 
ercouraging reports are received as to the discovery of ne’ 
mine-fields. Mexico has been enjoying freedum from civ’ 
strife, and the mining industry has gone apace, probab|\ 
to the extent of creating a record output. Miners in the 
United States of America have strained every nerve 
extract silver from silver-bearing ores, in order to profit b\ 
the dollar an ounce, the price under the Pittman Act, « 
valuable bonus of about 50 per cent. over the world market 
price. The approaching end of repurchases of silver unde 
this Act (only some 60,000,000 ounces more are needed) 
causes some fluttering in the dovecotes of the U.S. minin: 
interests, but there is no talk of reviving bimetallism. 
Visible stocks of gold are really in excess of the world’s 
absorption at present, and there is no advantage in th: 
purchase of silver for currency purposes, for payment woul’! 
have to be made in gold, which would have to be purchase:| 
first. In the present impoverished condition of Europe, it 
likely that an artificial coinage value will be imparted + 
metals less expensive to acquire. 

Now that silver is forthcoming from demonetisation as 
well as from mining, it is necessary to combine the amounts 
derived from each source in order to arrive at the gran‘ 
tctal of world supplies. A good deal of demonetised met 
is undoubtedly employed on the Continent for industria! 
purposes, as well as shipped to London for sale, so it is on!’ 
pcssible to make a rough estimate of such supplies. Assun 
ing that the amount of Continental demonetised silver abou! 
equals that obtained from the partial demonetisation takin; 
place within the British Empire, we estimate the combined 
tc tal as 50,000,000 ounces. The figures work out thus :— 


; 2 Ounces 
NIN ss osc sivacieRawle dna cl an detacboodhe's 50,000,000 
Production— Ounces. 
I Dla te oo. 75,000,000 
EG AAiSencisbines. ssbkkcbbl tile. 60 000,000 
ee SS a ae 17,000,000 
ND in Gene ce. 5,000,000 
I etch le es 30,000,000 
DNS chan cee awatGus teen a 187,000,000 





Grand total ae .. eeeees. 237,000,000 


This, be it observed, is considerably in excess of the record 
world production !n 1911—namely, 226,000,000 ounces. The 


Federal Reserve Board’s estimate of the 1921 production 
was as follows :— 


aa Ounces. 
United States of America.............. ele 50,000,008 
IN ys iii wean wadidets Sei ARS eet ee ..... 10,000,000 
BOOREGD on cccrccccvcccs . setae emacs 70,000,000 
Other countries.................... ae 
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Unirep Kixcpom.—Imports and Exports of Bar SILVER, 
Twetve Montus ending Decemeer 31, 1922. 


Imports. Exports. 
Ounces Troy. Ounces Troy. 


ee — i 2,013,170 
PE .cpigheswwvoness SRE RE 139,112 
Prance....... aie aad i Ce weswné 2,385,166 
China (including Hongkong) .... ca. beens 21,682,030 
United States of America ... 23,809,992 sai a 
Other American countries .......... 322,786 coe 176 
_ eee aia OS @ 70,053 
«lac veus.ccakerhocenns as Pi oo -oo RO 
PT ccdhkctaspaaesanbale lll ie 
I ID ob os 0c cet nd c0e0sse BEPAEO cccess 1,481,317 
ee eee 274,385 ...... 73,698,570 


On balance about 8,000,000 fine ounces of silver in the form 
of coin were imported. The surplus bar silver exported was 
derived from the reduction in quality of U.K. silver coin. 

A fair estimate of the world stocks at the end of 1922 is 
as follows :— 


Ounces, 
Dc ccttnateheddaas“diseenen eeehesebend tedebweghes seins 1,000,000 
Shanghai (including dollars) .................seeeeee+e++0+ 50,000,000 
India .. Pele hee bathe ee ete ee i | Se 
On the sea (from and to London and from San Francisco).. 11,000,000 


COPPER. 
The following figures show the comparatively steady condi- 
tion of the copper market during the past year. The 
quotations are for standard cash :-— 


Jan. 1. Highest. Lowest. Closing 
£s4 £esda £sa £sd 
DEL iceabaceue aie e s¢ Dee ss OE OO .. Bs 
a ees Swe. Bee. Bee. Wss 


There is plentiful evidence that the course of values on the 
copper markets during the past year has not come up to the 
expectations of most of the producers in America. In 
January spot electrolytic in New York stood at 13.75 cents 
per lb, and the situation in the United States appeared to be 
definitely improving, several mines being on the point of 
resuming operations. Prices throughout remained very 
steady, and although the low point of 12.62} cents in April 
caused some depression, it proved short-lived, as by mid- 
summer 14.12} cents was recorded, from which level the price 
has since only slightly receded, closing strong at 14.62} cents 
per lb. In spite of the broadening demand, prices have not 
been forced up unduly, with the result that there has been a 
comparatively steady turnover, whereas in former years each 
wave of buying was met by an increase in price, which 
promptly scotched the demand. 

A feature of the year was the actual shortage of copper for 
domestic use in the United States, and in May 14.12} cents 
was freely paid for electrolytic for home consumption. 
During the coal stoppage and the railway trouble the United 
States mines and refineries continued active, while the con- 
suming trades operated on a far larger scale than in pre-war 
days. Export business, which had been fairly satisfactory 
for the greater part of the vear—with Germany the best 
customer—began to fall off in October, and this, combined 
with the increasing outputs of South American mines, caused 
some apprehension in leading copper circles in the United 
States, though the purchase of a controlling interest in the 
Chile Copper Company by the Anaconda Company has to 
some extent quieted the fears of some United States 
producers. 

On the London standard copper market comparatively 
steady conditions have prevailed, and price movements have 
been extremely narrow. The best price of the year was 
obtained in January with cash at £06 2s 6d, dropping to 
4:57 2s 6d, the lowest, in early April. The demand for 
British-manufactured copper goods was very poor in the 
early days of the year, and buying of the virgin metal was 
slow, but an improvement gradually set in, and the turn- 
over each month has been generally satisfactory. The con- 
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ditions during the whole period have been healthy, and 
very real help to the market has been the absorption of th 
huge stocks of war scrap, which weighed so heavily upon t! 
market in the previous year. 

The refined copper market has, as usual, been peculiar! 
sensitive to the fluctuations in sterling exchange. Electr: 
lvtic was at its best in January, the quotation standing a: 
£74, falling about £10 by April, after which prices moved 
only fractionally, closing at £.71.—Glasgow Herald. 


LEAD. 


The feature of the year in the lead market was the ver, 
heavy backwardation, which has prevailed over a long perio 
Commencing in January with a premium of 2s 6d on good 
soft foreign near dates, the price of which then stood at 
£24 7s 6d, values fluctuated within a narrow range until 
~ r . . 

October, when fhe extreme stringency of near metal fore 
the price up to £27, thus showing a premium of 30s. over 
forward, which was quoted at £25 10s. The following shows 
the range of prices for foreign prompt compared with last 
year -—— 


Jan. 1. Highest. Lowest. Closing. 
£s4a £Eesd £esd4d £s4a 
ae “”™50.%8%00.. 1610 0... 612 6 
BOER 2.0 cccvces B26. BROS - Bes... BS 


Althouga the price of lead has been well above pre-war parity, 
there is no indication that prices will fall to a lower level. 
The advanced basis of values has no doubt done something 
towards stimulating production, but supplies are still far 
from adequate. Until 1897 Spain was the principal lead 
producer, when it was surpassed by the United States, which 
is now the largest producer and consumer, Spain and Aus. 
tralia being the principal exporters, though the United States 
has shipped considerable quantities of lead produced from 
Mexican ore. The Australian output has been serious! 
curtailed by labour troubles and high costs of production. In 
the absence of an adequate domestic supply the United 
Kingdom is the world’s largest importer. Stocks of lead in 
official warehouses at the end of November totalled at only 
198 tons, the smallest stock of the year, and at no time were 
they larger than 686 tons. 

Supplies from Spain have been disappointingly small, but 
shipments from Australia show a tendency to increase. Pend- 
ing a substantial increase in supplies, values are expected to 
remain steady around the present level. 

Lead has held the strongest position of the non-ferrous 
metals in America, commencing the year at 4.75 cents per lb; 
prices rose month by month until they are now at practicall\ 
the highest point of the year at 7.22} cents per Ib.—Glasgo: 
Herald. 

TIN AND TINPLATE. 


TINPLATE.—tThe following is extracted from the annua! 
report of Messrs Sim and Coventry :—During the yea 
1922 the tinplate trade has passed through somewhat varied 
experiences. The efforts of the masters to win through 
have been well seconded by the workmen, who have shown 
an ability to realise the facts of the situation. The Joint 
Council has once again more than justified its existence 
during the year. One consequence of this co-operation has 
been the gradual recovery by Welsh makers of their old 
markets, a process which has made considerable progress 
during the year. 

The year 1922 opened under rather depressing conditions, 
and in the early months of the year the trade was dis- 
tinctly under a cloud, some 60 to 75 per cent. of the mills 
being at work from time to time, and some works were 
reported as altogether closed for a period. It should b¢ 
borne in mind, by the way, that the average output per mill 
has been considerably increased, so that when we read, ¢.g.. 


that the number of mills working is 75 per cent. of pre-war, 
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this probably means that the total output is substantially the 
same as pre-war. 

In May the idea of the pool system was revived among 
the makers, and the pool came into force shortly afterwards, 
when there were about 70 per cent. of the mills working. 
The new move apparently strengthened the position some- 
what for a short time, but the trade was not by any means 
in a satisfactory state, and in September we were told that 
unless there was an improvement shortly many mills would 
have to close, the depression being acute and prices not 
covering cost. 

On October 16th a conference took place between the 
steel makers and tinplate makers, when a scheme was pro- 
pounded, discussed, and finally adopted with something like 
unanimity, which has resulted so far in putting the makers 
in a much improved position. ‘The scheme is a joint one, 
including steel makers and tinplate makers, and involves 
a special rebate of 7s 6d per ton from the former to those 
tinplate makers in the agreement, which binds them to 
observe minimum selling prices, to be fixed by a committee 
from time to time. Previous attempts by Welsh makers to 
stabilise prices artificially have been hopeless failures, but 
there appears to be an element of permanence in the present 
scheme, which may avoid the inevitable rocks and shoals 
which have wrecked similar efforts in the past. For the 
time being, at any rate, it has produced a healthier state of 
affairs—the real testing time will come when the amount 
of available business is markedly insufficient to go round. 

The American mills have been kept busy during the year, 
probably more so, on the whole, than our own. They were 
reported to have practically 90 per cent. of their mills at 
work in January, and this means a good deal when it is 
realised that the capacity of the United States works in- 
creased in the eight years from 1914 to 1922 by 40 per 
cent. In July it was stated that their exports had consider- 
ably decreased, and yet in December they were reported as 
working to almost their full capacity, so that it would appear 
that the American consumption must have been very large, 
especially as we ourselves have increased our exports to 
the States, and have also supplied so much to Canada that 
used to come from them. About 70 per cent. of their con- 
sumption is supposed to be used in the packing of food. 

Prices.—This has been a vear of very small fluctuations, 
the extremes being 18s 3d to 18s 6d in March, and 20s in 
December. Opening at 19s gd, the price gradually gave way 
by successive small reductions, owing to the scarcity of 
orders, until the lowest limit was reached in March. An 
improvement followed, which carried the price to 19s 6d, or 
19s od, in June, only to gradually recede once more to about 
18s 7\d in October. Then came the stabilising agreement, 
under the influence of which the market has shown a much 
firmer front, and the schedule minimum price of 20s is 
frequently over-quoted. The present indications point to 
the probability of a further advance before long. 

Bars.—There has been very little fluctuation in price 
during the year. During the first half of January the 
official price was reduced from £7 15s to £7 7s 6d, and has 
continued at this figure to the end of the vear, with the 
special rebate arranged in October, as mentioned above. 
In December it was announced that the price would be 
advanced to £7 13s od in January. In April the makers 
decided to quote the same price for delivery to all works in 
South Wales and Monmouthshire. 

Che import of foreign bars has not been so large as in 
1921, but in early October, just before the date of the stabil- 
ising agreement, they had been done at about £6 per ton, 
c.i.f. The agreement, however, has put a serious obstacle 
in the way of foreign bars, as it binds the tinplate works to 
the home steel makers, if they are to secure their 7s 6d 
per ton rebate. 

Wages.—There has been only one change during the year. 
For the three months up to February 5th the men Were 
working on a 1o per cent. sliding scale bonus, plus 7} per 
cent. on base rates special allowance. On February 5th 
the 10 per cent. bonus was cancelled, leaving the 7} per 
cent, allowance, and this arrangement has continued up 
to date. As mentioned in our last report, the base rate was 
increased by 25 per cent. in July, 1920. 

As is known, the tinplate wages are based on the price of 
steel bars, and although the present price would not carry 
any wage bonus under the agreement, the tinplate makers 
recognised that its cancelment would reduce the wages to 
an inadequate margin with the present cost of living, and 
agreed to allow the bonus to stand, when it would other- 
wise have disappeared automatically. 

Tin.—The fluctuations in the tin market have been even 
smaller than in 1921, the extreme limits being about £50 
apart, viz.:—Z,140 on February 21st, and £187 7s 6d on 
November 6th. The average prices for the four quarters 
of the year were :--January to March, £152 1s 2d; April 
to June, £150 16s 10d; July to September, L158 14s Od; 


October to December, £7176 3s 11d; the veariy average 
being £.159 9s 2d. : : 


There has been a good deal of agitation during the vear 
with regard to Cornish tin mines, resulting in the Govern. 
ment coming to their aid with a grant, upon terms, in one 
or two specific cases. The rise in value ought to help the 
mines to hold their own; in fact, it was stated in December 
that several were reopening, and it is to be hoped that 
it may be found possible to continue the industry there on 
an economic basis, which, after all, is the only sound policy, 
The chairman of one of the mines stated that they would 
make a profit at £150 per ton. This seems to be much on 
the same basis as in the Malay States, where appreciable 
profits, we are told, can be made at £160 per ton. 

Exports——A remarkable recovery in these figures jis 
shown, foreshadowing a rapid return to pre-war quantities, 
Our best customer is still British East Indies, closely fol- 
lowed by Canada, whose increased takings are very note- 
worthy. There is a large increase to Germany, and the 
only countries showing a diminution are Japan and China. 
The large increase to European countries are very striking, 
considering the unsettled conditions that have prevailed. 

Exports of Tixptates and Trxnep SHEETs. 





1913 1919. 1920. 1921. 1922 

Tons. Tons Tons. Tons. Tons. 
British East Indies 68,817 .. 23,760 .. 51,559 .. 40,014 .. 51,312 
SN. ssnnteense 9,889 .. 500 .. SST .. 3,126 .. 41,89 
DEED oceccanae 28,961 .. 36,033 .. 47,336 .. 18,296 .. 37,806 
PS - csonesmace 21,332 .. HT .. 60,566 .. 6,512 .. 32,227 
Netherlands ...... 43,009 .. 16,032 .. 21,598 .. 20,541 .. 30,052 
SD cxcsbpetes 13,3635 .. 8,701 .. 17,032 .. 8,078 .. 1S.172 
Germany.......... 34,739 .. 309 .. 1,874 .. 233 .. 18,468 
Arg’ntine Republic 19,393.. 5,701 .. 1,148 .. 3,147 .. 17,777 
ea 25,166 .. 20,164 .. 12,761 .. 5,008 . 17,231 
eee 14,873 .. 17,452 .. 18,585 .. 3ST .. 16,804 
Japan .. seeens 28,222 .. 13,222 .. 9,958 .. 21,802 .. 16,765 
I sii decir Miner sits 20,418 .. 6,056 .. 16,073 .. 4,471 16,08 
SA veaxcnkesaees 21,691 .. 7,535 .. 17,118 .. oe). ae 15,34] 
Roumania ........ 10,927 .. 2574 .. 1,004 .. 4,059 . 7,066 
United States .... 21,516 .. 254 .. 625 .. 862 .. 2,936 
SD citintianneces 9,921 .. 1,303 .. 1,504 .. 24... 528 
Other countries .. 102,330 .. 85,449 .. 73,360 .. 70,284 107,439 

494,407 .. 289,462... 353,058 226,440 448,907 








£17,214,988 ..£12,078,664 . £18,954,503 ..£9,077,292 . £9,695.6.6 
‘The stock of tin plates, terneplates, and blackplates at 
Swansea on December 31st was :—1919—185,141 boxes and 
bundles; 1920—159,596 boxes and bundles; 1921—140,05) 
boxes and bundles ; 1922—204,226 boxes and bundles. 


SHIPBUILDING AND SHIPPING.—VI. 
SHIPBUILDING. 

Output. Export. | 2 | ; Ship- 
(Ex. Warships) | Tonnage | Prices. | Unem- | viii. 
Tonnage Under , Launched. | Per Ton. ploy ment. pa rning 

Construction. | 





£sd 





___ or |Average 1,890,000, 1,932152 | 5 80. 41 4 
i asdeivuntinnd (End) 3,798,593, 2,055,624 34 10 0 4 See 
RRs c inns cea (End) =. 2,640,319) 1,538,052 810 0| ia 
1922—January .. Ly 2,285,998 ote. ( 352) 
February..|} (actually laid 334,246 8 5 0 348 
March ..|) down 51,343) |! { 363 | 
| 1,919,505 ) ( 386 | 
ee (actually laid | 158,346 § 461 BS 
June...... down 38,877) |} { 386 
July. ; 1,617,045 ) ; 38 
August ..|> (actually laid 7,232 a 364 
Seer ) down 82,428) |} n ed 
October ..!) 1,468,599 \ ( 36 
November. | f (actually laid 231,257 | a 376 ss 
December.|) down 231,187) it 356 42 8 
oni °C Rk er oe 








The basic fact which has kept the shipbuilding industry, 
and the other great industries largely dependent upon i'. 
notably iron and steel and engineering, in the trough \ 
depression throughout the course of 1922 is the actuc! 
excess of tonnage in the world. This excess was due in th 
first instance to the immense increase in the output of t 
nage during the latter half of the war, especially in th 
United States. In the nine years 1905-13, 22} million ton- 
were added to the word’s merchant navies by new constru: 
tion. In the nine years 1914-22 the total addition was near’ 
34 million tons. The position at the end of the war wa- 
aggravated by the Treaty provision compelling Germany 
hand over its fleet. Germany has been building feveris! 
to replace this lost tonnage, and is the only country whos 
output of ships does not show a substantial decrease 
During 1922 235 steel merchant vessels of 1,031,081 ton> 
have been launched in Great Britain and Ireland, or 506.907 
tons less than in 1921, This represents 41.8 per cent 
the world’s output, against 35.5 per cent. in 1921, 55 P 
cent. in 1913. Lloyd's Register quarterly returns show th: 
at the opening of the year 2,640,319 tons were under Con 
struction in Great Britain and Ireland. These figures—t! 
lowest since June, 1919—show a reduction of 1,158,274 to”> 
as compared with the record reached at the end of Marc! 
1921. The returns issued during 1922 showed a steady ci 
crease quarter by quarter, and the tonnage under constr 
tion at the end of 1922, viz., 1,468,599 tons, is 1,171,720 tor- 
lower than the total in hand at the end of 1921. The tot 
decrease in the tonnage under construction in Great Britain 
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and Ireland during the period of 21 months (March, 1921- 
December, 1922) amounts to no less than 2,329,994 toms. 

















“9 

The following table shows the output of the world :— 
-——— 1921. -— - 1922. . 
Vessels. Tons. LH.P. Vessels. Tons. LHP. 
England .... 466 .. 897,365 .. 733,230.. 339 .. 501,740.. 2,355 
Scotland ... 313... +580,216.. 515458... 190 .. 446,997... 363,111 
Ireland : 2 .. 118691 .. 70,100... 3. 94,853 .. 69,000 
804 .. 1,596,272 .. 1,318,788 .. 542 .. 1,043,590... 812,466 
Dominions .. 181 .. 153490... 78,576 .. mm |... Sa... ae 
Empice.. ... 985 .. 1,749,762 .. 1,397,364... 663 .. 1122407... 846,615 
Foreign...... 1,422 .. 3,440,691 .. 3,155,279 .. 1,300 .. 1,865,479 .. 1,667,165 








2,407 .. 5,190,453 .. 4,552,643 .. 1,963 .. 2,987,886 .. 2,512,776 
The United Kingdom retains its place as the first ship- 
building country in the world—a place which America 
threatened to claim in its great year or two of war work. 
The United States now takes third place, with a total much 
less than half that of Germany, and a very little more than 
that of Holland. Last year America had more than double 
the tonnage of Germany, while Japan followed Germany 
closely. The following is the order of the leading 
countries :— 


Vessels. Tons. L.H.P. 
United Kingdom ... esl llltC‘ia“ 812,456 
Germany .. ; > ae as 631,485 .. 356,080 
United States ...... — wee 259,747 .. 312,135 
Holland . OE ES 245,168 .. 98,269 
France ; (ieee Ce we 220,049 .. 127,372 
SE Shins sanckanebabeasl . 149,587 .. 383,064 
een ae 117,900 .. 99,250 


Like the United Kingdom as a whole, the River Clyde 
keeps its old-time position of supremacy in output, although 
with a very low total as compared with those of recent years. 
The Tyne is closer up than it usually is, but it is still 
behind by over 140,000 tons, while the whole of the North- 
East Coast of England has only some 42,600 tons more than 
the Clyde. The Clyde has more tonnage than any foreign 
country, with the exception of Germany :— 





1921. 1922. 

Vessels.| Tons. 1.H.P. (Vessels.| Tons. | L.H.P. 
The Clyde 249 511,185 478,760 143 388,481 | 345,729 
The Tyne 73 356,947 283,202 46 241,649 | 188.610 
The Wear 3 | 144,868 63,083 26 125,772 | 47,075 
The Laggan 13 |= 93,494 70,100 | 9 86,943 69,000 
The Tees 4 | 160,508 | 133800 | 2) 63,656 68,560 


The position on the Clyde is tragically typical of the 
whole shipbuilding industry. There has, according to the 
Glasgow Herald, been no year anything like so poor 
since 1897, when the output was only 340,347 tons, for even 
among pre-war years 1903 was exceptional, and its figures 
represent not a year of normal work, but one in which 
there was a sudden drop from what was then the record level 
of about 620,000 tons, to be succeeded later by vear after 
year of fairly regular advance until the high-water mark of 
over three-quarters of a million tons was reached in 1913. 
The vear now closing really takes the river back to the 
average level of between 20 and 30 years ago, when some- 
thing less than 400,000 tons represented a very satisfactory 
amount of activity, and little or no unemployment in the 
industry. Now, such a total means that a large proportion 
of the producing capacity of the yards has not been utilised, 
and that there has been a very large amount of unemploy- 
ment. It is hardly necessary to say that this interpretation 
of the figures is fully borne out by the facts. The industry 
was not working, and is not vet working, at half its maxi- 
mum capacity, because the demands made upon its resources 
were not half what they would require to have been. 

Throughout the year unemployment has been severe 
in shipbuilding and engineering. In no month throughout 
the twelve has it been under 34 per cent.—which means that 
one man in every three is out of work—and still stood at 
35-6 at the close of the year, when of the 358,640 persons 
employed in the industry, 127,547 were registered as un- 
employed. This heavy toll of unemployment has been 
accompanied by drastic reductions in the wages of the men 
remaining unemploved. The whole of the 26s 6d war bonus 
has been sacrificed, and since January, 1921, shipbuilders’ 
wages cut by 58s 7d per week. 

The price of tonnage has suffered something of the same 
catastrophic fall. For instance, the average price of 7o 
steamers, many built during the last 10 vears, sold in the 
first quarter of 1922 was £5 10s rid per ton. Ninety-six 
vessels sold in the second quarter fetched an average price 
of only £5 8s 6d. In June, 1922, builders were accepting 
45 58 per ton for a ready boat for whose cost thev had 
quoted g-10. Compare these prices with the £34 10s paid 
per deadweight ton in March, 1920, and it is plain that 
the construction of new tonnage was not throughout the 
year upon an economic basis—it did not, that is 
to say, allow a reasonable margin for contingent losses. let 
alone a fair margin of profit. All that can be said is that 
if the vear closed without anv general anticipation of an in- 
crease, the fear of a further fall was likewise excluded. 
The main factors making 1022 a black vear in <} 
history unfortunately remain in operation—the 
world tonnage, the reduction in the 


lipbuilding 
excess of 
volume of international 











trade, the instability of the European situation, and, above 


all, of its currency, and the disproportion between construc. 
tion and operating costs and freights. Against these may 
be set the gradual recovery in British trade, and the reduc 
tion in wages, dock dues, and rail transport. 











SHIPPING. 
| Output. | U ; 
| Tonnage Time Freight nem ployment 
| Entered Charter. | Index. es 4 
and Cleared, 8. D. 
—— Ye . 
E ccncasassessove .. 116,884,000 “ os ‘ " 
ee eeweren: | 73,106,000 “a - 
i ichishne sonnei 73,507,000 | 363 376 ao 
1922—January ...... 6,825,080 299 330 28°8 229 
February ......| 6,471,450 | 29°9 , 336 239 24:3 
PEE anvasees 8,051,377 | 29°9 333 21°2 22°4 
April ..cccccee.| TART | 28°4 310 19°7 222 
May ....ccccc.) 9,008,997 | 269 325 19°0 215 
Dy ac cwsndsaus 8,796,595 | 26°1 29°83 188 20°4 
I seneshadens 8,869,870 254 278 19°8 196 
August ..... o-- 9,849,461 | 25°4 | 276 199 189 
September .... 9,434,296 25°4 | 267 19°8 196 
October........| 9,714,774 239 |} 281 19°9 197 
November ....| 9,402,482 247 | 299 20°8 189 
December .... 8,865,405 | 243 310 216 18°4 
| 103,006,072 | Avg. 26°6 29°7 
The course of 1922, from the point of view of shipping 


freights, has been disappointing. High hopes were felt 
in the opening months of the year that the unrelieved black- 
ness of 1921 had been definitely and permanently left behind, 
and steady rates in the first quarter seemed encouraging 
In April, however, a break began. Rates fell down and 
down, until, in September, the impetus given to the carry. 
ing trade by the U.S. coal strike, coinciding with heavy 
grain shipments, arrested this tendency, and at the close of 
the year there was little but hope for charterers to feed 
upon. Throughout the year “ it is doubtful whether the 
British mercantile marine earned on an average £-5,000,000 
a month’? (The Times). The most hopeful feature in th: 
year is the gradual recovery of our coal export trade, this 
more than any other circumstance brightens the 1923 out- 
look. 

The underlving difficulty in shipping is the same as in 
shipbuilding. ‘* The basic fact in the shipping situation,” 
‘* Fairplay ’’ wrote in June, 1922, ‘is that before the war 
40,000,000 tons afloat were sufficient for the world’s needs. 
This has been increased by 15,000,000 tons, whereas trac 
volume is down about 50 per cent. Though there are man 
millions of tons laid up, no vessel, so far as Great Britain 
is concerned, is earning a profit."" In January, * Fair- 
play’? was hardly more optimistic: ‘* To-day there is a 
loss on every voyage, and every additional vessel will ulti- 
mately make the position worse.” 

For 1921 the average freight index (as prepared by the 
Chamber of Shipping on the basis of 1920 = 100) was 37.05 
for 1922, 28.8; that is to savy, the average freight tor 1922 
was 23.4 per cent. below 1921. Time charter rates for 
tramp shipping declined even more sharply, ranging fo 
the year round 4s per ton, or 20 per cent. below the 1915 
average of 5s. ‘These figures register the fact that the actus 
improvement that took place in the volume of trade in 
1922 was inadequate to provide for the excess tonnage (15 
million gross tons over Ig14, 22 million tons over 1921) 

The reductions in passenger rates on the one hand and 
in dock charges on the other are to the good, but the general 
opinion is that expenses are still much too high. Confid: nee 
is shown by the fact that in 1922 £19,384,000 capital war 
subscribed to the shipping industry in the form of new 
issues, against £6 million in 1921. First-class shippins 
shares have also maintained themselves well, and in near! 
every case closed below the highest level reached during the 


vear. 
ENGINEERING. 
Unem- 
Export. ployment. Earnings 
nin na % 38/1) 
Lcckadenets cies beta eee 9. aere : 

ciel ds ahuneirodine cme Seles snes Dec. 31, 8% 
1921 . °° 
1922—January............ 39.762 .... 266 

February .......... WSN .... 62 

| EE ee 44.621 .... 269 

aR eee BOD cece UD 

ha atea BRD ccce ED cece 

| reer BREE coos BOD ccce . ; 

it addephebaseeks 24111 .... 235 ....) —J6) per week 

EE og siete ioae 35,638 .... 227 1222 Him sinttan es 

September ........ 15,201 229 57 

October..... cekiuse BEE sce BED cece *. 

November ........ he . 52/6 

December.......... 42,041 .... 206 ve 

403,359 


That the engineering year has been a dismal one [0!!0%> 
from what has elsewhere been said of the iron and ne 
trade on the one hand and shipbuilding on the other. The 
strike of May-June coincided with the worst period ol 
pression, both for employed and employers. The third an 
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British merchants and 

manufacturers to the 

very important markets 
of the 


a EAST 


Traders contemplatng opening 
up business in these countries 
are uvited to apply for information 
and guidanee, in addition to the 
usual] banking facilities 


Lo 


THE BANK OF ATHENS 
Fenchurch Street LondonEC 














BANCO DI ROMA 


Established 1880. 
Head Office: ROME. 


C apital Authorised - Lit. 200,000,000. 
Capital Paidup - - Lit. 150,000,000. 
Reserves - - - - - Lit. 24. O76, 165. 
Deposits (30th June, 1922)- Lit. 2,881, "343 "A56. 

| 


The Bank is prepared to transact every class of approved 

banking business in and connected with ITALY and 

COLONIES, FRANCE, SPAIN, SWITZERLAND, 

MALTA, RHODES, SYRIA, LEBANON, PALESTINE, 
ASIA MINOR and TURKEY. 


Affiliated Bank; 


BANCO DI ROMA PER L’EGITTO E IL LEVANTE. 
Head Office: ALEXANDRIA, and branches at CAIRO, PORT SAID, MANSOURAH, TANTA, 
BENI MAZAR, BENI SOUEFF, FAYOUM, MAGAGHA, MIT GHAMR. 








Cosvemnendanes invited. 


LONDON REPRESENTATIVE: 28, Throgmorton Street, E.C.2. 
Telephones: LONDON WALL 9656-9657. 
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final instalment of the 12} per cent. bonus to engineers was 
withdrawn on January 1, 1922, and the war wage addition 
to basic rates further reduced to 10s in three equal instal- 
ments in the summer, so that by the end of the year 
engineers had during 1922 sustained an average reduction 
of 24 per cent. in the case of skilled men, 32 per cent. in 
the case of labourers, on the 1921 time rates. 

Measured in terms of output and export, the year has 
nothing much to show. The gradual increase in the export 
figures, the slow decline in unemployment, indicate a long 
and difficult struggle. From the technical point of view, on 
the other hand, progress is steady and real. Thus, to quote 
Professor Mellanby in the Glasgow Herald :— 


MOTORS. 


This industry, the trade surveys agree, is now 
suffering from over-production, as the home market 
cannot absorb the great variety and number of models 
turned out. 

In addition to his home difficulties, the British motor-car 
manufacturer, despite the fact that he is protected by a 33} 
per cent. import duty—on pleasure cars, that is—has to face 
considerable outside, principally American, competition. 
Imports have fallen away tremendously from the high level 
of 1920, when eager buyers took the first car to hand in 
preference to the long wait for British productions; but 
notwithstanding the lowering of values, more money went 
abroad for touring cars during 1922 than during 1921. 
Imports of motor cycles are, of course, relatively very small, 
and the British maker has far less outside competition to 
face. 

On the export side, the tale is not cheerful. The export 
of motor-cars, never very large, has fallen off considerably 
during the year. There is a common opinion that English 
makers do not sufficiently study the needs of the Dominions 
and India. The price of spares and the large stocks which 
have to be carried to meet quick needs at great distances 
from the factories is no doubt another reason. There is 
good authority for saying that New Zealand is importing 
motor-cars every vear to the value of over £,1,500,000, prac- 
tically every penny of which goes to America, partly because 
of the cheaper price of the American car, but also because 
of the better service system and the distribution of stocking 
and spare parts. In India, of course, the American car 
is everywhere. 

The figures given in the Board of Trade Returns as to 
exports and imports for the 11 months ending November 
ire instructive. They are as follows :— 


Imports (Eleven Months). 

















1920. 1921. 1922. 
£ £ £ 

ee 7 037,157 1,204670 .... 2,119,743 

Commercial vehicles.... 3.092,484 515,187 .... 164,761 

Chassis for motor cars.. 4,168,210 .... 1.028857 .... 1,441,295 

Moter-car parts ........ 7,720,704 .... 2,739,152 .... 1,765,174 

MR cia eee 22,018,555 .... 5,487,866 .... 5,490,973 
Motor cycles andtri-cars 277,528 .... 61,906 .... 49,296 
BED -Sovecsvcousseccesy EE vacc “CHD Gass 53,177 
TS isccscsccsen “Ee 182 554 102.473 
Cycles and parts ........ 419,888 168,59 .... 214500 
ee 660,129 ae 35,619 
1921. 1922. 1921. 1922. 
Gallons. Gal ons. £ £ 
Motor spirit ........ 233,113 971 287,563,943 22,529,542 19.27! 966 
EEE csrncens 504,027,279 364,468, 562 12,598,879 5,393,937 
Exports (Eleven Months). 
1920. 1921. 1922. 
£ £ £ 

Motor cars and parts ................00.. 17,435,512 .. 4,333,271 2,490,915 
Motor cycles and tri-cars and parts...... 2. 89,939 933,718 700,237 
PNET kusiecirkeduntwandssleeusSuedebers 931,966 .. 807,044 .. 394,351 
ED 5.0000 <cdnctinctbesveeee 4,473,938 .. 1,666,208 1,924,327 


it will be seen that the imports of motor spirit have been 
much greater than in 1921, though at a lessened value, 
due to the fall in price. That decline in the price of petrol 
and the substantial fall in the price of cars have been the 
two outstanding features of the year. 

With regard to commercial vehicles, the past vear has 
unquestionably been a bad one. The wet summer season 
interfered greatly with road excursion traffic, and the 
indifferent state of trade generaily has been reflected in the 
difficulties of motor transport organisations. The maker 
of commercial vehicles is still suffering from the effects 


f the disposal of the huge accumulation of transport 
vehicles after the war. 


BUILDING TRADE. 


The conditions of the building industry throughout the 
vear presented a tragic paradox : on the one hand an acute 
housing shortage, on the other severe and continuous un- 
employment. The minimum estimate of the number of 
houses required to be built at the end of the vear was half 
a million; the number of men out of work was round 
about 150,000 throughout the year. In every part of the 
country, both in industrial and rural areas, the dearth of 
working-class dwellings is acute, and producing most evil 


social consequences ; the demand for accommodation has. 
however, absolutely failed to call forth the supply. Bejore 
the war the provision of working-class housing by jy 
speculative builders had become more and more precarious. 
The abandonment of Dr Addison’s housing policy stopped 
building by local authorities. The main reason for thy 
economic difficulty in the way of building is the excessively 
high price of materials. Bricks are still 80 per cent. above 
the pre-war price; cement, 70 per cent. above; Portland 
stone, 93 per cent. above; building timber is from 73 to 116 
per cent. up; ground blue lias lime, 192 per cent.; best 
bricks, 124 per cent.; ‘Thames ballast, 134 per cent.: 
Thames sand, 127 per cent.; and turpentine, 260 per cent. 
Wages, on the other hand, have been reduced from 2s 44 
to 1s 8d per hour for skilled men, and, according to the 
Yorkshire Post, the improvement in the output of labour 
in the building trade, which was noted in 1921, was main- 
tained during 1922. It is now fully equal to the pre-war 
standard, and as good as can reasonably be expected. 

Broadly speaking, however, it must be said that, apart 
from big contract work, the trade, so far as it is concerned 
with ordinary house-building, remained during 1922 in the 
trough of post-war depression. 


VII.—TEXTILES. 
THE COTTON TRADE. 

Cotton, unlike wool, lives on foreign trade, 70-80 per 
cent. of the cotton cloth produced in Lancashire is exported. 
Although exports have improved by more than 30 per cent. 
on the 1921 figures, they have not been sufficient to keep 
mills going. Trade with India—far the most important 
section—improved, and the relative supremacy of Britain 
over all other countries in the Indian market was strongly 
reasserted. Japan and the U.S. have done much less than 
in 1921. The exports of grey cloth to the Continent, 
notably to Switzerland and Germany, also increased. On 
the other hand, the Dyestuffs Act has restricted the finished 
goods trade. The appended table gives three years’ exports 
of grey, bleached, printed, and dyed cloth, in thousands of 
square yards :— 


1920. 1921. 1922. 
SO  pacersnsentancsonsuss 968,435 .. 955,657 .. 1,519,289 
GEE  yccncnesteeusions 1,414,812 957,031 1,312,832 
OO” eee 895, «- 433.912 542,857 
SE ci nsintewawaeeseatel 1,156,159 .. 555,679 806,217 


For manufacturers and workers the year was unsatisfac- 
tory. Mr F. W. Tattersall, reviewing it in the Yorkshire 
Post, says:—‘ Spinners and manufacturers were not able 
to secure profitable prices for the goods produced, and no 
buying movement was of long duration. ‘There has also 
been the increased financial stringency. More failures have 
taken place than in any twelve months for a very long 
time. Many firms were compelled to slaughter stocks, 
and this action had a very weakening effect on prices 
generally. Considering the downward movement in prices 
for most commodities, values in raw cotton were main- 
tained on a fairly high level, and continue much dearer 
than in pre-war years. Costs of production did not give 
way to the extent anticipated, and undoubtedly all firms in 
Lancashire are being severely handicapped in being unable 
to place goods in consuming outlets abroad on a cheaper 
basis. Much disappointment is expressed at the slow pro- 
gress made throughout Europe in the way of reconstruc- 
tion; it was never expected that four vears after the armis- 
tice the industrial situation on the Continent would be so 
unsettled.”’ 

Although some of the new conditions have been helpful, 
the trade outlook in India, for instance, improving de- 
cidedly towards the end of the year, and the home demand 
gradually strengthening, while at the same time there were 
reductions in income-tax, wages, interest rates, mill stores 
prices, bleachers’, printers’, dyers’, finishers’, and packers’ 
charges, together with low freights to all the great 
markets, the benefits accruing have been more than counter- 
balanced by the rising price of raw cotton and the con- 
tinued chaos and disorganisation of Europe. There have 
been months in which mills were doing nothing, and even 
in their busiest period (the early summer) output never 
rose above 90 per cent. of the trade’s capacity. Short 
time was universal up to the close of the year. ; 

In 1921 even big losses could be regarded with a certain 
amount of equanimity, because most of the people who sus- 
tained them could recover the money out of previous excess 
profits duty payments. That sheet anchor, however, has 
disappeared now, and heavy losses mean either a writing 
down of capital, where the reserves are small, or resort t© 
the bankruptcy court. There have not, as a matter of 
fact, been as many failures as might have been expected, 
but that has been largely due to the feeling that firms must 
not bring one another down if they could avoid doing s° 
by showing an accommodating spirit. Financial weakness, 
however, has undoubtedly made the depression more severe 
than it otherwise would have been. Heavy taxation when 
profits were being made, and the heavy slump in the value 
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The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - -  £4,500,000 | PAID-UP CAPITAL - - .  £1,950,000 
SUBSCRIBED CAPITAL - -  £3,750,000 RESERVE FUND - . .  £3'950/000 
UNCALLED CAPITAL - - - £2500,000 “ot 
Directors: oe 


HON. W. PEMBER REEVES (Chairman). 
HENRY F. FRESHWATER, Esq. ROBERT LOGAN, Esa. 


SIR AUSTIN E. HARRIS, K.B.E. Hen. ARTHUR M. MYERS. 
: ’ 4INDSAY ERIC §)} .S 
Str JAMES H. B. COATES (Honorary Director). ¥ ERIC SMITH, Esq. 


| D. W. DUTHIE, Esq., O.B.E. (Advisory Director in New Zealand). 
Head Office :—8, MOORGATE, LONDON, €.C.2. Chief Office in New Zealand:—WELLINGTON. 
Manager :—ARTHUR WILLIS. 


General Manager :—ALFRED JOLLY. 
Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 
The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1 or 2 years at 
4; per cent. per annum and conducts every other description of banking business. 


A/B NORDISKA FORENINGSBANKEN 


O/Y POHJOISMAIDEN YHDYSPANKKI) 




















Head Office: HELSINGFORS 
Branches: HELSINGFORS—PRIVATBANKEN,and51 OTHERS ALLOVER THE COUNTRY 


CAPITAL & RESERVES: Fmk. 295,000,000. 


Total Turnover in 1922147 Milliard Finmarks. 


Deposits on various accounts aggregate 


OVER TWO MILLIARD FINMARKS. 


Telegraphic and Cable Address: UNITAS. 





British Cradse Corporation. 


(INCORPORATED BY ROYAL CHARTER.) 






Telegrams—' TRABANQUE, LONDON.” Telephones—LONDON WALL 2947-2948. 
13.14, AUSTIN FRIARS, LONDON, E.C.2. 
CAPITAL: AUTHORISED... i £9,000,(09. SUBSCRIBED AND Paip UP - £1,500,600. 
Governor... oe THE LORD FARINGDON. Deputy Governor i -- S$rmR HENRY BABINGTON Sm1TH, G.B.E., K.C.B., C.3.1. 
Secretary : G. pE B. BROUNLIFE. 


The Corporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers exceptional 
financial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 


It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 
It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondente regarding the financing of their 








foreign and overseas business. Moneys received on fixed deposit. Terms on application. 
BRANCHES ;— BELGRADE. DANZIG. ZAGREB (AGRAM) 


Affillated Companies :—THE WATIONWAL BANK OF TURKEY, THE TRADE INDEMNITY COMPANY, LIMITED. 
Constantinople and Branches. Established for the assistance of British Trade by the Insurance of Accounts. 








BANQUE DE GAND. 


Société Anonyme. 
FILIALE DE LA SOCIETE GENERALE DE BELGIQUE. 


CAPITAL - - - Frs.25,000,000. 
Head Office: GHENT (Belgium). 


Branches: DEYNZE, EECLOO, SELZAETE, WETTEREN, MALDEGEM, SOMERGEM, AELTRE, GAVERE 


FOREIGN DEPARTMENT 
undertakes Overseas Banking Transactions—Foreign Exchange Bought and Sold—Mail and Cable Transfers— Collection 
and Negotiation of Clean and Documentary Drafts—Opening of \ ommercial Credits—Imports and Exports Financed— 

Letters of Credit. 


Telegraphic Address: BANGA. 


LONDON CORRESPONDENTS: 
Banque Belge pour l'Etranger; London County Westminster and Parr’s Bank, Limited; London Merchant Bank, Ltd. ; 
Kleinwort, Sons and Co. 
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. 

of stocks when the boom had collapsed, left many firms ill- 
fitted to face a prolonged period of depression, and they 
could only continue in business by realising on their pro- 
duction as they went on. Buyers soon discovered which 
firms were in that position, and the prices obtainable were 
so low, especially for yarns, that in many cases they in- 
volved losses.—( Manchester Guardian.) 

The course of prices during the year is indicated in the 
appended table : 


32 inch 36 inch 38 inch 39 inch 
Printers, Shirtings, Shirtings, Shirtings, 
116 Yds., 76 Yds., 38 Yds., 374 Yds., 
16 by 16. 19 by 19. 18 by 16. 16 by 15. 
32's &50's. 32's & 40's. 10 Lbs. 83 Lbs. 
1922. s a s s d s ad 
POETS ccc cccsoncesve Dé wn DBS 19 0 17 6 
ae os 6 oo. OS 17 9 16 6 
BERBER B.ccocccccece wo Ee! sus ee 17 3 16 0 
DEE EO ic csncaescéoseeve 2.3 w.. BS 17 6 16 3 
ST Wicseenndkanedecsens 233. 29 0 16 9 16 3 
SL Miweskes ensewensces -— . ois aS 17 9 16 6 
> Ca me 8 unecs mB 6 18 6 17 0 
PISS 20<0000000 a . os5 oe 17 9 16 3 
September 1 fs Ff. 18 0 16 6 
October 6 ...... » ae. sees ae! « 18 0 56 9 
November 3 3o 9. 32 6 a esos Se 
December 1 m 8 « 33 0 SS tw BP 
December 29 31 3 33 9 18 6 _ =. 





The following table shows the Board of Trade figures of 
total imports of raw cotton and their value during the 
years 1913, 1921, and 1922 :— 











Cotton, Raw Quantity. Value. 
(except Linters). ———— —_—_—— — SS 
1913. 1921. 1922. 1913. | 192}. 1922. 
| Centals | Centals Centals £ | £ & 
Imports from— of 100ibs./of 100ibs. of 100lbs. 
DE dunewenvsaeh 4,026,694 oe - 17,642,358) 
United Btates of 
America ........ 15,847,695} 8,010,023, 9,130,396) 47,307,766 44,745,179 50,741,630 
eee 618, 165,461 366,651. 1,992,268) 850,978 1,818,794 


& 
countries........| 531,421) 716,964 
Total from foreign 











eountsies........ 21,023,846| 8,890,448 10,418,399) 68,638,584 49,633,836, 57 764,420 
British Africa— Pies : ate Ste oe ee 
Rayet ......0.-. 2,312,715. 3,158,977 20,258,891 23,968,084 


Other countries... 173,891 347,940 


269,118 490,484 1,703,197 1,626,968 
British East Indies 


514,102 150,652 441,737 1,128,831 622,438 1.834.924 


British West Indies 29,895 20,111 16,509 209,422 200,537 165,608 
Other British Pos- | 
rr 1,262 3,655 15,162 3,226) 23,070 99,185 
Total from British —- — ———- ——-—  —_— —____| —_-____ _ 
Possessions .... 719,150 2,835,073 3,901,503 1,931,963 22,808,133 27,685,769 
Pi csasbioas 21,742,996 11,725,521 14,319,902 70,570,547| 72,441,969 85,450,189 

















many parents. 


For further information, call or write: 


Australia House’ - 


921,952] 1,696,192 4,037,679 5,203,996 | 


Careers for your Boys 


The problem of finding a CAREER FOR AN ENERGETIC BOY 


who is not adapted to follow an indoor occupation is one confronting 
Men in a position to assist their sons with moderate 
capital are invited to consider the prospects presented by a thorough 
training in an Agricultural College in NEW SOUTH WALES, which, 
with further working experience on various farms should fit the boys, 
to invest the capital in LUCRATIVE FARMS—under CLIMATIC 
CONDITIONS NOT SURPASSED in any country in THE WORLD. 


NEW SOUTH WALES is a Promising Field for the Investor, 


Farmer, Skilled Artisan, etc., and its Products are favourably 
established on the World's markets. 


NEW SOUTH WALES, AUSTRALIA 


exports enormous quantities of WOOL, WHEAT, MEAT, 
BUTTER, CHEESE, BACON, FRUITS, WINE, also 
Minerals, e.g. COAL, IRON, COPPER, LEAD, TIN, ZINC, 








THE AGENT-GENERAL FOR NEW SOUTH WALES 
Strand - 


(Feb. 17, 


—— 


WOOLLEN AND WORSTED TRADES. 


Since 60 per cent. of its output is consumed at home, the 
position of the woollen and worsted trade is among the 
indices of home demand. ‘Thanks in part to the great 
activity in the hosiery section, 1922 opened hopefully, and 
the vear has proved a_ prosperous one. A big 
volume of business has been done in partly and fully manu. 
factured materials: the supplies of wool that a year ago 
seemed likely to smother the trade have been cleared with 
remarkable activity, and little apprehension is felt even 
about the 1,000,000 bale surplus still held by B.A.W.R.\. 

That there are adverse features, and that the renewed 
upset to confidence caused by France’s adventure in the 
Ruhr cannot be discounted in any estimate of the futy 
is suggested by the Yorkshire Post survey. After referring 
to the inability of Yorkshire’s one-time Continental custo. 
mers to purchase, it says :— 

In the home market, the situation has not been quite so 
acute. Even here, however, the growth of business has 
been slow, and stocks, especially of men’s wear, have at 
times accumulated. This in a measure arose from the con. 
sideration displayed by employers towards the operatives, 
Rather than let machinery stand idle, and bring the trade 
organisation to a complete standstill, looms were kept run. 
ning, and goods put into stock. Many firms anticipated a 
loss on the goods thus produced. But, fortunately, woo! 
values during the greater part of the vear advanced, and 
when piece merchants were compelled to buy, prices had 
moved up to a point which generally enabled manufacturers 
to realise a profit where at one time loss appeared certain 

Fine Worsteds.—In Huddersfield conditions were very 
variable; better as the year moved on. Owing to the exces. 
sive demand for fine wools and yarns for men’s wear, and 
also for the ladies’ costume and hosiery trades, prices rose 
considerably, and at the end of the year botany yarn was 
round about 18d a lb in advance of quotations in December, 
1921. Long deliveries were required by the spinners, and, 
naturally, prices of worsteds hardened. 

There was not, however, sufficient work to keep all the 
looms in each of the sections fully employed throughout the 
vear. Probably not more than 60 per cent. of the looms 
were kept fully engaged in the manufacture of worsteds for 
men’s wear. In the woollen section the proportion running 
on men’s goods was much smaller, although there was a 
considerable production of women’s woollens. 





etc., etc. 


London - W.C.2. 


Telephone : CITY 2864. 
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a 


Heavy Woollens.—At the beginning of 1922 only 50 per 


cent. 


later the U.S. tariff struck a hard blow at Dewsbury’s trade. 


of cloth manufacturing plant was running full time ; | 


Blankets and rugs have, however, done fairly well, though | 


the rag and shoddy trades have been depressed. 
the year was very much better than 1921. Over 75 per 


per cent. in January, and in many cases at full time. 


JUTE TRADE. 


The following is extracted from Messrs W. F. Soutar and 
Co.’s circular :— 

J/UTE.—tThe past year has shown a marked improvement 
on the previous one. A year ago first marks were at £28 per 
ton, and now they are at £38—showing a rise of £10 per 
ton, Which has been maintained, and expectations point to a 
higher level before many weeks. The demand has been for 
medium and lower qualities, and the present crop of jute 
being undoubtedly a small one, spinners incline to keep up 
the large stocks they have been holding for the past three 
years. These stocks are big considering that consumption is 
curtailed; there is a good deal of machinery standing, and 
the trade is still on short time. 
present rate of consumption, more than a year’s supply ot 
jute, and it is mainly held by spinners, not dealers. 
~ Cloth and yarns have dragged life ‘lessly for the greater 
part of the year. There has been a want of confidence in the 
future, caused, no doubt, by the unsettled financial state of 
Europe; but there are clear signs of steady improvement. 
Hessian 40 inches 10} ounces at fhe beginning of the year 
was at 3d per yard, and at one time during the year the 
— reached 53d, but the present price is only 48d per yard. 

s-lb cops were selling at 3s per spindle at the opening of the 
year, and got down as low as 2s 7}d, but are now quoted 
38 54d to 3s 6d per spindle. The ‘de mand for cloth at the 
moment is largely for light-weights of hessian and narrow 


Dundee has in sight, at | 


In ‘Scotland 


cent. of tweed mills were running in December, against 60 | 


goods, but considerable quantities of broad linoleum founda. | 


tions have found a ready outlet. 
Stocks of jute in Dundee have been fully maintained, and 


with the heavy arrivals presently at the quays the total supply | 


in warehouse will be increased. 
Estimated stocks in Dundee (including unsold in brokers’ 
hands and standing stock in spinners’ hands) :—- 






Telegrams: ‘‘ Degama, Liverpool.’’ 


And at 
AFRICA HOUSE, KINGSWAY, LONDON, 


Telegrams: ‘‘ Afroasian, Westcent, London.”’ 


AFRICAN ND EASTERN TRADE CORPORATION 


LIMITED. 
MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 
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1919. 1920. 1921. 1922. 





Bales. Bales. Bales. Bales. 
At December 3lst (including jute at quays) ../ 800,000 _750,000 | 750,000! 800,000 





Season 
1919-26. 1920-21. 1921-22 1922. 23. 


Arrivals at Dandee (direct and coastwise),| Bales. Bales. Bales. Bales. 

July lst to December 3ist ............... 722,052 234,813 209,296 410,514 
BEGGS $6 DUMGOS 600 ncn cccccccccccscccevces 218,281 204,995 63,326; 245,042 
Vessels loading and to load for Dundee t 


December Slat ..........ccccccccccce equal, 50,000 40,000 20,000} 50,000 














ae ee 990,333 479,808 292,622) 705.556 
Closing prices at December 31St -— 


Jute Ist Marks, Hessians - 
Cit. Rupee 40 in. 104 oz. 8-ib Cops. 
&sa Price. Per Yard. Per Spdil. 
BED wictenecsaes 35 7 6 868 .. 34d +» 2/11 to 2/114 
a 1810 0 40 .. 227d to 228d .. 1/ll 
NA ts dteumsire’ 2710 0 49... 438d to 434 -. 3/10 to 3/104 
DD aise ects 4210 0 54... SidtoS5igd |. 30to3/l- 
4 00 3% Ct Tid : 5/10 
ae 4610 0 eax 9d ne 7/0 
PD a deKéncsake 60 0 0 70 .. l0sdtolOZd .. 8/6 
ar 39 0 0 65 .. S5ifdtoSad .. 4010 4/3 
eee 28 0 0 ae 342 d to 338d 2/11 to 3/0 
BE Skcecsnvcaes 38 0 0 eee 4gd 3/53 to 3/6 
Prices for spot :— 
| Daisee 
1922. | Diamonds. Firsts. Mangos. _Hearts. Twos. 
| January........ £50 — £474 £28 £25 £19 £26 
February ...... £474 £28 —£37 £25 —£24 | £19 — £18 £26 
eS £474- £45 £27 —£28A £24 —£244 £18 —£20 £26 —£2WA 
DN nies cmamaes £45 — £474 £284—£32  £244—£29 £20 —£24 £264—£5 
eee | £474— £50 | £32 —£38 £29 —£35 | £24 —£28 £30 —£3K4 
DN canaacces | £50 £38 £35 | £28 £34 
Pe bisracdasene | £50 £38 — £394 £35 —£3% | £28 —£530 | £K4 —£355 
to £374 to “.. to £284 to £4 
August ........| | £50 — £474 | £379— £33 Ss0t 5354 | £28h— £254 | £34 —£314 
September ....| £474 £334— £364 rath | £254—-£28 | £314—£33 
SCSOEE 26 sc000 £474 £364—£55 | £334—£32 | £28 —£264 £33 --£325 
November...... how > £50 | £35 — £384 £32" —£3% | £264—£32 | £324—£37 
December... £50 __ £384 £36 | £32 £37 —£364 





The following are prices of first marks for shipment at 
December 31st since 1902 :— 


C.i.f. C.i.f. 

£s 4 sa 
 bthintbnnnntmndaes Bee PLES stitch wensacnsrnvenenens 35 7 6 
Diactdadhenneenee 4 eieeus et eT dcivicawkedwntecemandaad 1810 0 
Dc csckenbnanecakupbeeians Be oe UE dadnenssccccccecedaceses 2710 O 
DE Liatistciedakdn cemnanwes Be ey PD Westen cdesdetrstecnecsvecn SR 
EL cians nad tonwhieengen er Gt ccna cnecansuneesuncedan 4400 
aE ee i PRY ditedaddrs ncdeawunnesets 4610 0 
PE identictcandhehwnworsmak 14 2 6 1919. f0 0 G6 
IN a eit ata oat tlle deinen Oe tk aes 39 0 0 
Es etal a nena uid atc w Hckd ee Gen cckch cawrekakwnees's 28 0 0 
BE Uktawakinuddaeeenaewuse See TN akdedexadrcduncceanuaea 38 00 
DD cbcadaeneesamnenendanin 260 «0 


Telephone: Bank 8870, Liverpool. 


W.C.2. 


Telephone : Holborn 2300, London. 


AFRICA HOUSE, WHITWORTH STREET, MANCHESTER. 


Telegrams: ‘‘ Swanzy, Manchester.’’ 


Telephone : Central 5860, Manchester. 


New York Agents: 


AFRICAN AND EASTERN TRADING COMPANY, 


INCORPORATED, 


26, Beaver Street. 


Cables: ‘‘ Afroasian.’’ 


ESTABLISHMENTS 


Telephone: Broad 7290. 


AND AGENCIES. 


Canary Islands Ivory Coast Nigeria Morocco Syria ; 
Senegal Gold Coast Cameroons Turkey Mesopotamia 
Gambia Togoland Belgian Congo Levant Persia 
Sierra Leone Dahomey Angola Palestine British East Africa 
Liberia 


Exporters of: 


30TTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, 
TOBACCO AND MANUFACTURED GOODS OF 


PERFUMERY, SALT, 


HARDWARE, PROVISIONS, 
EVERY DESCRIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 
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simmered amanrahanennte ase eee 





The following statistics are taken from the Board of Trade | 
returns :— 


Quantity. Value. 








Exports of poor a 
1913. 1921 1922. 1913. 1921. 1922. 
ak ee ee ae hk ed ee £ 
Jute yarn ........lbs} 41,766,100) 27,884,800 36,955,300 780,988 924,260 869,740 | 


Do manuf’tures yds|173,484,200| 71,599,600 137,384,800, 3,066,084 2,157,727 2,944,094 


Other articles (except) | 
ND ibiewsiuws "3 i 267,278 328,089 266,019 


Linen piece-goods yds|193,681,30C| 39,962,400 _77,421,50( | 5,968,575 3,248,658 7,068,631 
Threads for sewing | 


ewts| 23,62:| 13,386 ——=-20,235 | 1,350,201 683,82 832,571 
Other articles. . | i i i 


928,977 | 1,171,394 1,143,767 


THE LINEN TRADE. 

There is every indication that the linen industry has 
passed the worst of the depression, and has ertered upon 
a period of more activity. ‘The great shortage of flax, more 
especially in the past two or three years, is being gradually 
overcome, and there are good grounds for hoping that 
substantial as has been the improvement in imports in 1922, 
the ensuing year will witness still further expansion. The 
gross imports of flax and codilla or tow into the United 
Kingdom from abroad are returned by the Board of Trade 
as follows :— 





——-Value. - ~ 
1921. 1922. 1921. 1922. 
Tons. Tons. £ £ 
eee 16,275 . 31,069 3,124,207 3,327,580 
BT o0s.e980s0 2,376 .. 8,474 Se lke 633,205 


In 1918 the imports of flax were 18,415 tons, and of tow 
2,370 tons. Thus last year there was an increase of 
roughly 100 per cent. over the average of the two preceding 
vears. There was also a very marked decline in cost, the 
average value of flax imported in 1922 being £107 per ton, | 
against £192 in 1921. In January last vear the average 
was £140 per ton; in December it had fallen to £105. 
Tow in 1922 averaged £74 14s Od per ton, against 
£94 16s 6d in 1921. A significant feature is the large 
increase in the imports from Russia—viz., 12,877 tons flax, | 
against only 662 tons in 1921, and 4,786 tons tow, against | 
nil. Belgium sent 7,230 tons, or 2,500 tons less. Of the 
total imports of flax and tow, Russia stood for 44 per cent. | 
There are prospects of larger quantities being available from 
this source in the coming year, though whether they can | 
possibly reach pre-war level seems doubtful. According to 
information from Moscow, the area under flax in the past | 
season Was 1,215,000 acres, or 45 per cent. of the 1914 ' 


IMPERIAL BANK 
OF PERSIA. 


(Incorporated by Royal Charter, 1889.) 


CAPITAL (fully paid) £650,000 
RESERVE - - £340,000 
Reserve Liability of 

Shareholders - £1,000,000 


Branches at Ahwaz, Bombay, Bunder Abbas, Bushire, 
Duzdab, Hamadan, Isfahan, Kazvin, Kerman, 
Kermanshah, Meshed, Mohommerah, Nasratabad, 
Resht, Shiraz, Shuhstar, Sultanabad, “Tabriz and 


Yezd. 


Agencies at Busreh, Bagdad. 


The Bank is prepared to transact Banking business of 
every description in and connected with Persia 
and Mesopotamia; and in London grants Drafts, 
Telegraphic Transfers and Letters of Credit, and 
negotiates or collects Bills on Persia and the 


London Office: 
25, Abchurch Lane, E.C.4. 
Chief Office in Persia: TEHERAN. 


‘surplus for export cannot at present be formed, , 


| creased when, under stress of war conditions, abn rmal 


[ Feb. 17, 


acreage. Definite ideas as to the extent of the yield ang th, 


r unti! 
tree of 
pendent 


shipment begins in the spring, when the ports are 
ice. Larger crops are also reported in the ind: 
Baltic States. In_pre-war times the quantity of flax = 
ported into Great Britain and Ireland was normally 00,00, 
tons, of which 80 per cent. was derived from Russia, Th, 
liren industry was, in fact, mainly dependent upon outsiy, 
supplies, the quantity grown at home being almost jnfip;. 
tesimal. The area sown in Ireland was enormously 


il}. 


high prices were paid for flax, and it was regarded as ) 
remunerative crop. It has, however, since shown a grea 
diminution to about 40,000 acres in 1921 and 35,000 cites 
last year, with a yield of 5,000 to 6,000 tons annually, |p 
Yorkshire 1,000 acres have been sown, and the haryeg 
therefrom is now being dealt with in the two factories a; 
Selby and Staddlethorpe. The capacity is, however, equal 
to dealing with the produce of 2,000 acres, and efforts are 
being made to induce farmers to pay more attention to flay 
The Linen Research Society in Belfast is also endeayouyy. 
ing to cultivate or evolve seed which shall give a better yield 
per acre. A difficulty that can only be overcome by main. 
taining a certain price level or by devising satisfactory means 
of pulling the crop is that of labour. Linen manufac. 
turers, hewever, demand cheap flax as essential to the 
revival of their industry and the recovery of markets abroad 
In these directions some progress ; ppears to have been 
made in the past vear, the figures of exports from th 
United Kingdom being as under :— 


_ oo Va 





1921. 1922. 1921. ~ 1999 

£ £ 
Piece goods .. 8q.¥ds, 39,962,400 77,421,600 .. 5,248,658 .. 7.068.671 
Handkerchiefs .. doz. 1,407,771 1,955,789 .. 742,662 762,011 
Other manufactures .. oe aw -- 3,659,755 .. 3,764,519 

WOME eccccccs a .. 9,651,07 11,595, 


the value showed an increase of only 20 per cent. As usual, 
America was the largest customer, taking of piece-g 
44,995,400 square yards, or 58 per cent., against 24,381.01 
square yards in 1021. We also exported 3,365 tons of flax 
and hemp yarns, having a value of £961,067; and, on 
ether hand, imported from abroad 4,655 tons, t 
declared value of £876,417. In each case the quantity is i 
excess of that of 1921. Our imports of linen manufactures 
last year had a value of £°339,558, against £301,974 in 1921 


Though the quantity of piece-goods exported was doubl 


" . 


Wi 


.. BANCO COLONIAL.---: 
PORTUGUEZ 


Branches in 


PORTUGUESE WEST 
and EAST AFRICA. 


Authorised Capital— Paid-up Capital— 
Escudos 100,000,000.00 Escudos 20,000,000.00 
(£22,222,222-0-Oat par) (£4,444,444-0-0 at par) 


SPECIAL FACILITIES GRANTED TO EX 
PORTERS AND CONCERNS DESIROUS TO 
DEVELOP THEIR RELATIONS WITH 
PORTUGAL AND COLONIES. 


Head Office: 


Cable Address 
LISBON 


“* PROCOLONIA 


Banking and Exchange Business of every de 
scription. Insurance against Loss by Exchange 
on Portuguese Currenoy. Bills negotiated, 
advanced upon or forwarded for collection on 
Portugal, its Colonies or any other part of the 
World. Letters of Credit issued available 
in Portugal, Portuguese Colonies and all 
principal cities of the World. Telegraphic 
Transfers. Deposits with interest at sight 
and for fixed periods in all currencies. 


EXECUTOR & TRUSTEE BUSINESS UNDERTAKEN. 


LONDON AGENTS: London Joint City and 
Midland Bank, Ltd. 

PARIS AGENTS: Banque Nationale de Credit. 

BERLIN AGENTS : Deutsche Bank 

NEW YORK AGENTS: The Guaranty Trust 
Company of New York. 


RIO DE JANEIRO AGENTS: Banco Portuguez 
do Brazil. 
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a APPENDIX. 
or > 
fee (A) WHOLESALE PRICES OF COMMODITIES.—SELECTED DATES, 1913-1921; AND MONTHLY, 1922. 
pendent Norg.—The following tables give the variations in prices of the commodities on which the Economist Index number is 
flax im. based. In cases where the exact quotation ceased to be given during the war the nearest available }uotation has been given. 

_ 100,000 CEREALS AND MEAT. 
la. The ; - ~ 
: —_ : Wheat. Flour. Barley. Oats. Potatoes. Rice. Beef. Mutton. 
usly in. No. l British Town ae ae . Mean of | Mean of k. 
norma] Northern | Gazette House- — — | ee Rangoon. Middling| Middling _ 
led as 4 ‘Manitoba. ‘Price. |_holds. | oe Pers ial ee & Prime. | & Prime. 

a great a eT rer Qr.| Per Qr. |Per 2eUlbs. Per Qr. | Per Qr. | Per Ton. | Per Cwt. | Per 8 lbs.) Per 8 lbs.) Per 8 Ibs. 
OO acres Basis average— s d s d & 2 s da} s d £ s d s a s dad s @ 
ally. Ip 1901-1905 .... 30 0 28 0 25 0 23 0 17 6 4 6 6 4+ 0 5 5 3 9 

harvest End of 1913 ........ 35 9 31 0 28 0 25 10 18 4 34 7 7a 5 0 7 0 44 
bovies es EndofJune,1914..... 387 0 34 1 28 6 25 10 19 9 3h 7 1s i 11 6 3 3 10 
rT, equal End of 1914 ........ 53 6 43 3 40 0 29 9 25 11 33 12 0 5 24 6 4 5 0 
ech he Endof June, 1915.... 54 0 52 0 44 0 34 4 31 9 43 12 104 6 8 7 3 6 0 
1 to flax End of 1915 ........ 66 3 33 il 50 O 47 5 30 10 5 i4 ‘4 > § * © 6 10 
dle \vour. End of June, ae 51 3 46 3 42 0 49 1 30 10 11 16 14 s 24 9 O ' 3 
oe End of 1916 ........ 91 0 74 10 59 0 67 5 47 4 12 20 0 7 5 10 0 9 0 
el sg EndofJune,1917..... 83 3 78 1 61 6 75 0 55 2 12 26 3 19 4 13 0 8 4 
1y Main- End of 1917 ........ 79 9 7 «63 443 oT UF 44 2 68 26 3 a 3 i3 § 9 6 
y means End of June, 1918.... 82 6 74 4 44 3 58 5 47 8 S¥ 2 3 8 10 3 6 10 8 
nanufac. End of 1918 ........ 84 0 12 3 $4 62 3 50 6 83 2¢ } 9 3 9 6 1z O 

to the EndofJune,1919..... 80 0 73 2 44 3 62 8 i8 7 10} 32 6 9 3 9 6 10 } 
; abroad End of 1919 ........ 60 0 72 & 44 3 105 10 DT «2 104 33 0 9 4 10 0 10 7 
ive been End of June, 1920.... 95 0!) 78 9 63° «6 S87 2 64 7 11g 28 C 9 4 10 0 10 6 
om thy End of 1920 ........ 102 0 84 11 80 0 73 5 tl 6 9 20 0 9 4 9 10 8 4 

Mar 1921 .. 96 1 89 1 68 0 48 11 35 4 | 84 i4 0 8 i0 9 1 10 § 

One. see 84 O 89 10 68 O $1 11 38 8 9 15 9 8 4 8 4 9 2 

* 1999 Sept. ,, ce 52 0 56 10 9 O 61 10 28 10 83 18 6 7 8 8 4 9 4 

2 End of 1921 ........ 55 6 on. 7%. 46 0 15 7 28 1 7 13s 6 7 10 8 8 8 2 
1,068,631 . gan, 1922.... 587 O 45 9 12 0 43 1 29 0 74 13 14 7 6 9 7 7 3 
aa a) ee 49 11 51 0 22 0 29 7 7k 13 14 7 4 10 0 7 6 
se Mer. , «0. @& 8 2 6 19 0 11 8 0 0 7 13 14 7 8 ll @ 8 4 
%,161 April ,, .-.-- 65 0 52 50 0 40 5 29 6 84 13.3 8 2 12 2 8 6 
doubled, » Mey g «sac 64 6 56 3 47 6 40 1 32 11 10 13 JY 8 9 > 4 7 0 
\s usual, JUNE ,, ceoe 61 6 52 6 44 £ 41 8 32 «8 5 13 74 8 6 ll 8 8 8 
‘ce-goods ee Nie 62 6 53 9 45 6 89 1 33 i} 64 14 64 g& 6 i...) 8 8 
alle on hee. 5 esac] 26 6 43 4 40 9 37 «<0 25 7 t 14 3 7 9 11 0 9 5 
= f flay Deeks 6 esas 57 6 37 9 42 0 37. 3 24 7 33 14 O 7 0 lil 8 9 5 
Sa Oct. , «ee. 55 0 41 6 41 6 41 2 26.7 34 14 0 6 9 11 0 9 10 

Rar ag ~ Bee we sess) SO 42 5 41 6 38 8 26 23 14 2 6 7 10 10 9 2 
with a End of 1922.....e.-. 58 6 40 7 41 6 33 11 26 5 33 13 74 7 6 1l 6 8 10 
tity Is I Per Cwt Per Cwt Per Cwt. : 
aencene Jan.,1923.... 49 3 9 10 39 0 9 8 9 10 3 14 2 7 8 ll 6 8 6 
} In 1921 


: 
: 
/ 
Y 


ITALO-BELGIAN |}FREDRIKSSTAD 
BANK | PRIVATBANK 





ONIA” (Banque Italo- Belge, Societe Anonyme). | 

Capital subscribed and paid - Frs. 50,000,000 | : 

: Reserve Funds - - «= Frs. 26,000,000 } F redriksstad 
00 : ; (NORWAY). 
r) Head Office: ANTWERP. 
: : London Oftice : | Established 1891. 
Ho 50 OLD BROAD STREET, E.C.2. | aaeenemaenen 

: Branches: 
eS FRANCE—Paris. |Capital and Surplus, 
ge § ARGENTINE—Buenos Aires. 
d,s URUGUAY—Montevideo. CHILI—Valparaiso. 
” BRAZIL—Sao Paulo, Rio de Janeiro, Santos, Kr, 21,000,000. 
- : Campinas. 
all * Correspondents in all the Principal Places eee 
nic 3 i h i . i 
4 in South America | G eneral i 
es The Bank transacts every description of Banking | 


Business. Billsand Documentary Bills negotiated, 
advanced upon, or sent for collection. Drafts 


Banking 


} 
- - ™ “a ° i! 

nd $ and Letters of Credit issued and Cable and Mail | 
: Transfers effected on Branches and Correspond- | B . 

it. ents. Documentary Credits opened or Confirmed. | usiness 1 

ae Sale and Purchase of Stocks and Shares under- | = 
. taken. Coupons and Drawn Bonds collected and AT eee 

ez negotiated. 


Telegrams "*Itabelban, London."’ Telegraphic Address: PRIVATBANK, FREDRIKSSTAD. 
Telephone: London Wall 1157, 1158. 
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(A)\—WHOLESALE PRICES OF COMMODITIES—continued. 


Other Food Products. Textiles. 

Tea. | Coffee. Sugar. Butter. | Tobacco. Cotton. 

Mean of ; | Virginia Be 
_Beoken ae é Leaf. | Middling |PS7Ptian.| Yarn— Cloth 
annirgs Indian Beet Danish. | omen t Amesionn | air) 32's 39-inch 
& Broken and Syrup. | = be Wine | Brown. | Twist. Shirtings, 

| Pekoes. Santos. a eee es ae Fe 
Per Lb. | Per Cwt. | Per Cwt. Per Cwt. Per Cwt. | — ~~ | > Per Lb. \Per 8} lbs 
Basis average— . {| «8 s d s d s da | d sd 
1901. 1905 sapel 6 44 0 14 0 9 3 108 0 9 5h Oti|ttsCSTR 8} 6 6 
End of 1913 ........ 8} 62 6 ll 6 90) 131 6 | Ly T1400 965 104 8 
End of June, 1914.... 8s | 61 3 11 3 9% 170) ny 763 | (885 104 Tl 
End of 1914 ........ 8} 53 0 18 3 - 152 0 11} 4°47 6:05 7k 6 5 
EndofJune,1915.... 113; 63 8 | 16 0 a 152 0 11} 5:28 7°25 83 6 10 
End of 1915 ........ 84 54 0 27 9 ve 158 0 113 775 980 12 8 9 
Endof June,1916....| 103 65 0 37 0 “a 174 0 113 8-21 11-40 123 9 % 
End of 1916 ........ | lm | 69 38 6 “ 219 0 13 10°64 | 1965 173 12 ¢ 
Endof June, 1917...., 20} 68 3 42 3 oe 208 0 15 1945 | 2810 ; 24 16 0 
End of 1917 ...... | 19 78 0 44 6 > 252 0 18 23-02 3140 | 37 24 0 
End of June,1918....; 16 88 3 55 6 : 252 0 | 24 23-22 28-82 49} 30 3 
End of 1918 ........ | 16 92 9 55 6 -- | 22 0] ag 22-20 27°30 414 32 3 
End of June,1919....| 18 93 0 55 6 .. | 952 0] a4 20°92 7-09 394 29 0 
End of 1919 ........ | og | 102 6 | 68 . | 252 0 | 24 3075 | 54 554 40 «G 
End of June, 1920.... 124 102 6 95 9 | ee | 266 0 24 26°62 62 54g 42 6 
End of 1920 ........ | ag | s23 | ozo] .. | 3360 | 96 1027 | 98 | 4h 219 
End of Mar., 1921....! 103 74 0 62 0 | os | 240 0 21 8-02 17°5 173 18 6 
- See «ut 78 0 Sei .« |e Q1 785 155 17} 16 6 
GM is evel (ae 85 6 43 0} .. | 227 0 21 15°71 28°25 23 21 6 
End of 1921 ........ | 19% 80 6 $99 3; . | 160/ a1 11°81 21-5 184 18 0 
» Jan.,1992....) 123 80 6 ogo; . | 1890 | «@1 10-07 17 17} 17 0 
~ he wet 76 3 406; . | 181 0] @ 10:70 17°75 174 16 9 
ae 134 88 0 48 3 | op 210 6 | Qi 1073 | #1775 217 16 9 
ie eee: 683) 429] «.. 186 0 | Qi 10°35 | 17°50 174 16 3 
» May w oo--| 32 86 9 42 3 - | 18660] ag 1204 | 18°75 19 17 0 
— eek 82 9 44 0 - 226 0 | Qi 13:34 | 19°75 204 17 6 
2 i as sage. Gan 82 9 44 0 % 207 0 | Qi 13-23 18 193 16 9 
i» A. i eect’ ae 78 9 43 9 os 211 0 21 13°76 | 18 204 17 0 
a -- econk ae 78 9 42 9 - 224 0 Qi 12-7 17°25 194 15 9 
a i ohbak” Gee 78 9 43 9 “ 214 0 21 1434 | «17°75 20% 16 3 
a seme ee 78 9 43 6 m 213 0 21 14°34 | 17°75 203 16 3 
End of 1922........ 164 78 9 43 6 si 213 0 | al 14°63 18°50 214 17 3 
, Jan.,1923....) 16 78 9 45 3 is 215 0 21 15°34 | 17:90 213 16 9 








THE UNION BANK OF 
AUSTRALIA tinea 


Established 1837. Incorporated 1880, 
CAPITAL AUTHORISED AND ISSUED £9,000,000 


~ EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 








Capital Paid-up - - - -  ~- 3,000,000 —_——_—_—— 
ie an f - + + +=» 88,250,000 as SRBCH. Poesitent. 
Reserve Liability of Proprietors - £6,000,000 Capital Su rplus an d Un divi de d 
sseiiiednaainetait naman ; 
DIRECTORS: 


nite en acta Profits (Dec. 30, 1922), $28,479,123 
The Rt. Hon, LORD CARMICHAEL, SOMERVILLE, R. LIVINGSTONE. at Ex, $4.60 . (£6, | 9 | ] ] 3) 


The Rt. Hon. THE EARL OF ROBERT C. NESBITT, Esq., M.P. 

CHICHESTER. FREDERICK G. PARBURY, Esa. as 
JOHN DENNISTOUN, Esq. The Hon. EDMUND W. PARKER Member New York Clearing House Association. 
HUGH D. FLOWER, Esq. Sir WESTBY B. PERCEVAL, 

The Rt. Hon. K.C.M.G, 


Current Accounts opened and Deposits received. 

Dollar Bills purchased. 

Drafts and Cable Transfers on New York and other 
important cities in the United States and Canada 
issued at the closest rate. 

Forward Exchange bought and sold and Merchants 
thereby covered against fluctuation in Exchange. _ 

Banking and Exchange Business of every description 
transacted with all important points in the world. 


LORD HILLINGDON. 


ARTHUR C. WILLIS, Esq. 
HEAD OFFICE: 
71 Cornhill, London, E.C. 3. 


Manager—W. J. ESSamMr. Assistant Manager—W. A. LAING, 
Secretary—F. H. McINTYRE. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz. 





a 
. 
« 


In VICTORIA... ww, LONDON OFFICE : 

oR sotnrwares <i 3 KING WILLIAM STREET, E.C.4 
» WESTERN AUSTRALIA ... 20 

“Mime? NEW YORK. 

» NEW ZEALAND _... ove 46 


Head Office: 37 WALL STREET. 


187 Branches: 222 BROADWAY; 355 MADISON AVENUE. 


Drafts upon the Branches are issued by Head Office and may 
ss 5 . y also be 
obtained from the Bank’s Agents throughout England, Scotland, and Ireland. PARIS 
Commercial and Circular Travelling Credits issued—available throughout r 
the World. 23 RUE DE LA PAIX. 
Telegraphic Remittances are also made. 


Bills on the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 


Deposits are rece 
which may be asce 


Member Federal Reserve System. 


ived at Head Office at rates of interest and for periods 
rtained on application. 





PEAS. 


Basis 


End of 
End of 
End of 
End of 
End of 
End of 
End of 
End o! 
End o! 
End o! 
End o 
End of 
End o 
End 0! 
End o 
End Oo 


” 


End 0 
End o 


” 


” 


End \ 
End ( 


‘eb. 17, 


Per 8} Ibs 


o> 


w 
o 
— 
IH HAMOPOPOwwooorr oo 


nm 
~~ 


ht 
~ 
Cwwwwoweronwvoocococo 











iation. 


d. 


other 
anada 


chants 


ription 


C.4. 


ae 


Feb. 17.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1922. 2377 








(A)—WHOLESALE PRICES OF COMMODITIES—Continued. 





_TEXTILES—({Contin ued). 


Wool. Silk. 


English. Austra- | 
South lian. Ri 
Down Vict’ian| Canton.) ZK. 

| Ewes & Scoured, £. eee 

|W et hers Good. 


Flax. | Samp. Jute. |Pig Iron 








| Cleve- 
Native land. 

| Firsts. }G.M.B. 

No. 3. 


| Manila. 








ane ~~ Per Lb. 
Basis average— d d s d £ a a s dj 
1901-1905 ...... a 93 22 12 6 | | 35 | 15 46 6 | 
Rett Ma skekskcnse 15 | 23 12 6) 399 | 263 | 353 | 50 6 
End of June, 1914 ......, 15 244 | 13 0; 294 26% 25g j 51 6) 
End of 1914....... ee | 91 | 11 6| 36 26 | 174 | 54 0| 
End of June, 1915 ......, 212 | 25 | 11 6) 86 41 | 228 | 66 9 | 
End of 1915 ..........0-| 292 | 29% | 14 6/] 36 47 |} 273 | 78 0} 
End of June, 1916 ......| 938 | 344 | 15 9! 36 54 30. | e7 6| 
End of 1916 ........ a 5% | 17 3! 94 60 424 | 87 6 
End of June, 1917 ...... 284 584 | 17 9 133 85 43 92 6 | 
End of 1917 ......cceeeee) 294 58h | 24 0 147 88 | 43 95 0| 
End of June, 1918 ......, 284 584 | 24 0) 147 | 100 | 43 95 0) 
End of 1918 ......... ---| 28% | 58h | 25 0, 177 | 100 | 43 95 0| 
Endof June, 1919 ......, 28 | 56 | 27 6, 177 | 55 564 | 160 0° 
End of 1919.........6.., 284 82 | 48 6 2230 | 60 61 | 160 0 
End of June, 1920 ...... 28 88 _ 28 0, 3824 | 59 | 45 217 6) 
End of 1920 ............ 20 44 | 2 0 150 | 58 | 33g | 225 0 
End of Mar., 1921........ 20 39 | 22 6 90 42 | 32% | 150 0 
June a Seats 20 36 | 24 6 100 38 254 7135 0} 
i ee nneciadony 17 34 | 30 6! 115 | 39 338 | 120 O| 
End of 1921 ...... coma 34 | 388 6 115 | 384 | 253 | 100 0} 
End of Jan., 1922........ 17% | 41 | 35 0; 115 | 90 0| 
— a o ciel 40 | 31 0) 100 | 37% 233 | 90 0} 
ah, cetaaeeal <a | 41 | 810; 95 | 35} 253 | 90 O| 
Se abbenel ~ 40 | 28 0, 85 33 | 30f | 90 0} 
« TP a manesen 18% 43 | 32 0| 7 | 34 337 | 90 O| 
i; I Secieiend | 19% | 48 | 34 0! .84 34 | 354 | 90 0| 
~< me a ‘eebene “a 43 | 33 0, 92% | alt 324 | 8& 0) 
» AUg. » cscoceeel 22 | 43 | 88 0; 923 | 312 | 30% | 87 10! 
a eaeentins: 22 | 46 | 33 3) 9% 314 34 92 30 | 
(Oe es | eS (349! 96 314 294 | 92 10 
eat eideseed | 2 | 50 | 35 O| 98 324 36 92 0 
End of 1922 ........ wee} 94 | 52 | 81 91 89 | 33 364 | 91 0 
| 53 | 84 01 86 35 5 105 0 


End of Jan., 1923.......! en ae” aa ot 
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| 
| 
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“Steel ~—siIron 


MIN ERALS. 


Rails. Bars. Coal. Lead. 
Best | best |! 
<< | House, . 

Middles- Middles-| Steam, FP English 

brough. brough.| New- —_ | Pig. 


castle. nae 


iPer Lb. —s Lb.| \Per ‘Ton. - er Ton.|Per Ton.JPer Ton.|/Per Ton. Per Ton. Per Ton. Per Ton. Per Ton. 


£ | 8 s d,s 4d £ 
6 6k 11 0) 17 0} 1% 
64 7 15 0; 21 6| 183 
6 | 7 | 14 6; Ql 6; 19% 
6§ | 8 | 13 O| at 6! 193 
8 | 104 20 6] 26 0} 25 
11 13 | 23 6] 26 0} 303 
11} 133 | 55 0] 26 0, 30} 
114 | 15 | 30 0| 2% 0} 323 
1g | 15 30 6| 24 0| 30 
104 133 | 30 0| 2 6) 30 
104 13 | 32 6| 2 9; 99 
104 149 | 32 6| 25 9 | 374 
15 20 | 82 6/ 25 9! 233 
174 224 | 38 0} 21 6! 464 
23 30 | 42 0] 40 0| 265 
254 274 | 42 0 | 40 0, 254 
18 23 | 42 0] 41 0; 4&1 
15 19 | 42 0| 48 0} 243 
14 14 | 38 0] 44 0 4g 
94 124 | 30 0} 40 0! 26 
9% 124 | 28 0} 40 0, 24 
9% | 12 | 27 O| 39 O| aa 
9% 12 | 27 0| 38 0} 28} 
% 12 | 27 6] 36 6) 254 
94 12 | % 6] 3 6 2% 
93 | 12 | 24 0} 33 0) 263 
9% | 12 | 97 6] 33 0| 27 
8} | 11 | 27 6] 33 0| 25% 
9 | 11 | 2% 6] 32 0) 2%6 
9} | 108 | 27 0} 31 6| 283 
9 | 10 | 27 O] 31 6) 2% 
9 | 104 | 27 Oj 31 6| 2% 
9 | 1 | 28 O| 32 0] 29% 








(A)—WHOLESALE PRICES OF COMMODITIES—Continued. 


Se IEEE 


MINERALS. 
Tin. |Copper. 










___ Timber. 


| Leather Petrol m Rubber. 
Canad’n! Engli. sh | | 





MISCELLANEOUS. 


Oils. Seeds. | Tallow. Indigo. a 


Mean of Mean of 




















Seal, 
Pitch | Yellow Butts | Para | Sena | Boda 
‘Stand’ rd Stand'rd Pine. Pine | and Hard. oo and om | Bengal. ‘Crystals. 
_ | Large. Bends. & Palm. Rape | 

er Ton.|Per Ton. es Por Loadi Per Lb. Per 8Lbs| Per Lb.\Per Ton.|Per Ton.|Per Cwt.jPer Lb. Per To 2. 
Basis average— eS | hi & t ooh 2 £ s d s d £ 
1901-1905 ........| 128 60 | 6/17] 6 | 40 | 26 97 | 2 0] 3 9| 8 

End of 1913............ 1673 64 44 93 | 1 7%! 8 | 3 ly 303 q74| 34 0] 3 3| OB 
End of June, 1914 ......| 1974 60% 44 93 ' 1 7% | Th | 2 9 284 | 2835] 32 0) 3 3) 
End of 1914......... we! 1448 57 44 9% 23 | ‘7% | 210 293 | 29 30 6] 13 6) 23 
End of June, 1915 ......| 171 82} 7 94 | 2 7%! 8% | 2 6 | 2g | 359 |} 33 6} 13 6 2g 
End of 1918............ 168 864 7 9¢ | 2 33; 10 | 39 | 34 | 46 | 44 6) 40, Qf 
End of June, 1916 ......| 174 103¢ 113 11g | 2 7% | 12 28 | ro 403 45 0} 14 9 63 
End of 1916............ 1783 | 1384 13 144 | 26 | 134 | 3 34| 3S7¥ | 543 | 50 6| 13 9 6} 
End of June, 1927 ......| 243¢ | 1804 174 18 | 210 | 144 | 2114) 50 | 62% | 57 6| 12 3 iu 
End of 1917....... coves] S08 110} 174 16 | 8 O | 19% | 2 a | 534 | 67 72 0| 10 3 7 
End of June, 1918 ......| 331 | 110} 174 18 | 28 | 2% | 3 1h} 52 | 753 | 80 3) 9 6 79 
End of 1918............] 236 | 112 Ime | 18 | 2 8 | 16h | 2 7H) 52 | 754 | 88 6/ 10 6, 6% 
ud of June, 1919 ...... 2384 873 174 16 | 28 | 164 2 5 70¥ 113 65 0; 10 0 53 
ns a 346g | 1164 | 174 | 18 | 2103| 21 | 27 | 7g | 109 | 65 0] 126 44 
End of June, 1990 ...... 2 893 174 | 18 | 210 25% | 111¢/ 83 | 804 | 46 O;} 14 9) 124 
End of 1920............ 205 71 13 | 13 | 2 6 | 273 1 Of] 643 594 | 42 0| 12 Of 10 
End of Mar., 1921 ......| 1579 | 694 105 | 138 | 2 43) 27¢ | O11 594 434 | 36 0| 11 O 74 
June, ......| 1695 it 104 13 | 2 44} 21g | 0103} 3533] 47 | 36 3/ 10 0 74 

» Sept. ,, sesso] 1869 | 9 113; 27 | 16 {|11 | 48 45 | 41 0/ 11 6| 7 
End of 1921.."...” et F eee . 10. | 2 &| 16g | 1 2 | cof 393 | 35 6/ li 6 74 
End of Jam.,1922 ......| 157% | 645% 7t 93 | 2 6 164 | 1 0 | 404 443 | 33 6) 11 6 78 
» Feb. ,,  cccc.s| 144k | 58%5 7% Of | 2 4 | 16h | O 11g) 404 473 | 35 C| 110| % 
» Mar. ,, reson! 14°23 | 58 14 91/24 16 0 103 | 403 a | 34 6} 10 Oj 7% 
» April ,, veees) 51h | 5815 7} 9 | 2 24} 164 | 0 104} 404 ry 34 0; 9 6| T% 
» May ,,  .eeoe.| 150 62y5 TH Bis | 2 34 164 | 010 | 404 s26/ 9 6| 7% 
» eS \tened 152 61 Tes 124 164 | 0 10$| 403 482 31 6| 9 6 1¢ 
» daly « cececl MN 63} 7 gy | 2 4 164 | 0103 | 40} ‘ot 41 0] 9 6 74 
» Aug. ,,  ......) 16088 | 6835 7 8%; 2 5 164 | 0 104 | 40} 88 39 0} 9 6 a 
» Sept. , ....../ 1634 | 646 7 gf | 25) 14 om 40g | 41 | 85 0) 8 6] 5 
» OM. « ess ++} 181k | 623 74 ~ 2 5 13 1 0 40} 424 34 6) 8 6G 58 
Nov. ,,  ...00.1 174% | 61% 7 8 2 5 13 1 1 393 36 0) 8 6 i 

End of 1922..”....7"7" 1825, | 6435 7 83 | 2 5 13 1 1 404 | 36 0| 8 6 5a 
End of Jan., 1923 nt ae! cont Mee | eee S|). aS Ot BT Ae) a OS SE OS) ag | 2 4 13 1 5 391 1 35 6| 8 6 54 
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Feb. 17. 


1 HE ECONOMIST. COMMERCIAL HISTORY 


B) INDEX NUMBERS OF WHOLESALE PRICES IN OTHER COUNTRIES. 


Extracted from the League of Nations Monthly Bulletin of Statistics. 


(Percentage of 1913.) 


| France 








Italy. | Sweden. Norway jo nds 
Period Svensk | Okono- 
Ofticial. Bachi. | Handels- nuisk | Official.| 

| tidning. | Revue. 

mh | . 44 19 
1901- 1901- ~ - 13 De31, 18 1901- | 
Base. 7 1905 to June to June 1910. | 

i910. 30, 1914. |30, 1914. 

Averag a ! (dad) 
ee 100 100 100 | 100 
DL iindaehaed ' 1400-1827 145 159 144-7 
TT er 183°6 201°2 | 185 235 221°9 
ns waked 2620 2967) 244 41 236-0 
BL cvccekewnes 339°8 4091) 3839 345 392-1 
| RES .. 3869 3658} 330 322 297°4 
DE  cccxnweete 5103. 6244) = 347 277 230-7 
A | 346°2 577°5 | 211 269 181-1 

(b) = (b) (g) | (f) (b) (n) 
November,1921..! 332-4 594-Y | 174 276 | 1649 
December ,, 326°3 594°6 172 269 | 1649 
January, 1922 3143 577°2 | 170 260 160°5 
February 3069 562°5 | 166 253 162:3 
March ss, 3080, 5334] 164 240 160°5 
April . «l- oe 526 8 | 165 236 160°5 
May . eal “eae 533°5 164 231 164°9 
June .. 8256 537°4 | 164 230 166°7 
July e-| $25°6 557°5 165 232 162°3 
August » | 8318, 5713; 163 227 | 155°3 
September ,, «| 3299 5817) 158 225 | 1526 
October » «ot coe 600°8 | 155 221 |! 156°1 
November ,, ..1(1)3527 8962] 154 221 a 

)}) End of the month. (dj) End of the year, 


_/a) The number of articles on which calculations for 
Provisional figure. 





MERCANTILE 
BANK OF INDIA, LTD. 


HEAD OFFICE : 


15, Gracechurch St., London, E.C.3. 











£3,000,000 
£ 1,050,000 


Capital Authorised a 
Capital Paid Up ... ie 


Reserve Fund and Undivided 


Profits... Ae £1,227,638 


Branches: 


INDIA, BURMAH, CEYLON, 
STRAITS SETTLEMENTS & CHINA, 
PORT LOUIS (MAURITIUS). 


The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

banking and agency business in connection with the 
East on terms to be had on application. 





FIXED DEPOSIT RATES 
will be quoted upon application. 


On CURRENT ACCOUNTS interest is allowed at 
2 per cent. per annum on daily balances. 


Nether- Switzer- 




















Ger- United 


land. many. States. Canada. 
Neue Frank- Bureau 
Zircher | furter of Labour | Official 


| Zeitung. Zeitung. Statistics 


July, 4 ' 1890- 
1914. 1913. 1913. 1399. 
100 100 100 
a “a 101 109°2 
a x 127 134°3 
Ka 177 i74°9 
ce 194 20)°4 
1965 206 216°4 
as 2130 226 243°7 
190°3 4217 147 18i°7 
(h) (b) (e) (f) 
1775 a 141 167°7 
1756 4217 140 170°3 
170-7 4590 138 168°0 
170-6 5420 141 169°4 
162°8 6703 142 166°5 
160°6 7384 143 166°1 
160°2 7361 148 157°0 
161°3 9102 150 165°3 
162°9 13978 155 =|) «166°3 
163°! 29116 155 164°4 
163°2 43223 153 162°7 
168°8 94492 154 162°2 
156 163°6 | 


170°1 (167412 


1912 are based has been increased from 71 to 100. 

























RAILWAY MATERIAL.—Locomo- 

tive Crank Axles, Straight Axles for 

Locomotives. Carriaces and Wagons. 

High Tensile Steel Tyres (‘‘ Australia 

Brand”’). Mail and Passenger Steamers, 

Commercial Ships, Icebreakers, Dredgers 

and other Special Craft. Floating Do ks 

and Cranes. Marine Engines of all 
descriptions, including Turbine and 

Heavy Oil Engines. Large Gas Engines. 

Michell Torust Bearings. Hydro-Electric 

Power Installations. Mining, Cement- 

making and Stone-crushing Machinery, 

Oil Well Supplies and Equipment, 

Drifting-sand Filters for Water Purifi- 

cation. Laminated Springs for Rai.way 

and Motor Car Use. Drop Forgings and 

Stampings. Cardbox-making Machinery, 

Water roof Plywood. ‘Vickers’ Dura- 

jumin” (Reg. Trade Mark), Engineers’ 

Small Tools. Machine Tools. etc., etc» 

Works: Barrow-in-Furness, Sheffield. Bir- 
mingham, Erith, Crayford, Dartford 
Wey bridge. 

Branch Offices: Manchester, Birmingham, 
Newcastle-on-Tyne, Leeds, Bristol, Car- 
diff, Belfast. 

Depots: Glasgow, Dublin, 





B India 
Calc'tta tralia. | 


Official 


112 
125 
142 
178 
200 
204 
131 


180 
180 
178 
179 
182 
182 
187 
183 
181 
178 
176 
177 


Aus- 


Official 


July, 


1914. 


147°4 
1382 
152 o 
177°8 
188°9 
227°9 


1760 


158°5 
154°8 
153°8 
153°7 
153°6 
155°4 
1621 
163°1 
164°4 
162°7 
163°5 
166°5 


ee 
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South 





Africa. Japan. 
Official. Bank of 
Japan. 
1910. 1900. 
i | 100 
107°G 96:7 
122 6 117°2 


164°8 233°5 
223°3 
160°4 200 35 


ee 214°3 
“a 209°5 
130°8 206 1 
“ 203°9 
ea 200°8 
127°6 197°7 
of 194°4 
a 197-4 
126°5 201-2 
oe 1954 
a 1930 
1290 180 6 


(e) Yearly figures; monthly figures : end of the month. (f) 15th of the month 


(h) Beginning of the month. 
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AND HIGHEST AND LOWEST OF 1921 AND 1922. 


| Brussels. 


| } 
| | 
oa 
j 


| a 
| Francs to | | Sennen to | 
| 


Italy. 





Switzer- 


land. 








Madrid. dam, 


j 


Amster- | 


Stock- 


holm. nia. 








_ Christia- 


ee 


RATES OF EXCHANGE ON LONDON—SELECTED DATES, 19141921 ;—MONTHLY, 1922. 


——— 


Copen- | 
Ragen. | Berlin. Vienna. 


Lire to | Francs po Pesstes: to Florins to | | Kroner to Kroner to Keoner to Marks tol} Krone to 





£i. £i. £1. £1. eS | 2 £1. | €&i. £1. £1. £1 
Par level . 25°224 25-224 25°224 25°224 «25-224 12°107 18-159 18-159 18-159 20-43 | 94.09 
Highest, 1921 | 61-75 61-75 109-00 2430 32°50 11-85 17°80 31°76 24°03 1,275 | 15,000 
Lowest, 45°35 45°40 76°00 200 | 2650 | 11:06 16°35 1900 | 18°50 203 1.200 
Highest, 1922 | 72°20 79°80 114-123 24724 | 2962 | 11°70 17:39 27-314 22474 | 38,500 | 425,000 
Lowest ,, 4740 | 50-574 80°12¢ 2166, | 27°54 | 11°28} 16364 | 28°16 20184 | 715 | 11,500 
Beginning of .- Se | ‘Ps 
January, 1914 25°30 25°483 | 25-424 25354 | 26°67 oo e+ =|: 18-23h | we | SIR, 
July 25°15 25°354 | 25-254 25194 | 26:10 12-11 a 18°25 o =f 20-494 | tt 
January, i915 2508  .. | 2587, 2545 | 2540 | 11-98% . | «19324 ia as © 
July 2710 = = aw) | S9R7H 2600 | 23474 11-95 - | 1020 | .. “ s 
January, 1916 2785 | .. 31°50 24874 | 25°00 10-424 a 1715 | we ee ss 
July 28134 | .. | 8037 2525 | 23474 | 1148 t | 1655 | oes _ 
January, 1917 2779 | .. 32°754 24-00 | 22-244 11-68 1602 | 17-01% 17° A 
July 27-494 | os 34°50 22434 | 20-404 11533 | 15°40 16°124 16°23 = 
January, 1918 | 27-224 - =| 4001 2t-O07g | 19584 11014 | 14-42 14784 | 15°62 Se oe 
July 27-15 -. | 43°24 13-924 17°22 9254 | 13464 | 15°08 | 15 = 
January, 1919 97.971 2760 | 3081} 22954 , 23°674 11-15 16294 | 1685 | 1767 _ 
July 30°35 32:34 | 35°75 24-824 | 2310 | 1179 | 17904 | 1846 | 19-604 a 
January, 1920 40-924 40-423 | 50-00 21-16, | 19728 | 1007 | 17°50 | 18-60 19-664 | 1873 | 
April aA 5775 =| S4OTg | «80624 22024 | 22-764 | 10-424 18-01 | 22:00 21-284 279 | 
July i 47-224 44674 | 658 21-884 | 24174 | 1118 17914 | 23-774 23-974 | 1493 | 
October _,, 51-874 49324 | 83°60 21-70 | 23-714 | 11°18 1752 | 24°60 24-774 | 2134), 
January, 1921 61-064 58-074 1044 23°55 | 27464 | 11364 17°56 «| «= -22°424 92174 | 262 1,500 
April i 56°09} 53-754 954 22594 | 28:06, | 11:36 16Sih | 24424 | 21-426 | 2454 | 1.520 
July ” 46°57 46°874 754 22:16 | 28°854 11-364 1700 | 26-204 | 22204 | 273 2,150 
October __,, 52204 6 52-974 944 21-474 | 28604 11-74 16-734 | 30374 | 20874 | 4354 5,300 
January,1922 52324 | 64-654 974 21-704 | 28:194 11-444 16-274 | 26394 21-12 7914 | 13,000 
February ,, 5i47 | 53°43 923 22-00 | 2814 | 11-60 16944 | 26843 21-194 | 880 | 13,500 
March es 48-344 | 51-204 82¥ 22°624 | 27-704 | 11°55 1674 | 25-144 20°894 | 1,1284 | 15,500 
April 7 48-474 | 52-074 85 22°55% | 28-23% 11°58 16°82 24°69 20764 | 1,2604 | 32,500 
May . 48-455 | 52-994 824 | 23:004 28-624 11°58 17-164  23°82g 20°924 | 1,2644 26,250 
June . 48-934 53-04 853 23-34 28-26 11483 17-25) | 24-95g | «(90°37 |«:1,2214 | 48,250 
July n 52-79% 55-594 9495 23-244 | 28324 1148) | 1T14 | 26-874 20°54 | 1,661 | 84,000 
August, 54°154 | 57-344 OH 23°42 | 28°694 1151 | 1702h | 25-944 20°694 | 3,225 220,000 
September ,, 57°394 60-624 1014, 23:45 | 28-77% 11-444 16844 | 26-794 20774 5,700 | 335,000 
October _,, 57724 | 61-494 1034 23-484 | 28-954 11-273 16644 | 25-704 21-474 | 7,115 | 385,000 
November ,, 64-754 69°674 1082 24514 | 29-274 11°38 1661 | 24-47% 22°164 | 27,000 | 335,000 
December ,, 64-203 | 69°374 | 938 24-108 | 29-38% 11-414 16754 24-424 22-154 | 35,000 | 315,000 
January,19238 6630 | 7285 | 93% 24-725 | 29°733 11-79 17°374 | 25°12 | 28-40 | 48,500 | 330,009 
February ,, 76°55. 87-40 97} 24-854 | 29-774 11:87 1761 | 25:17 2495 (172500 330,000 
© RATES OF EXCHANGE ON LON ‘DON— Continued. 
Buenos | Rio de Monte Yalpar. Hon ng ‘Yo ko- | 
New a Ayres. ie Janeiro. | Video. aiso. Sembag. wong. Shanghai. hama. Bingapene. 
Dollars | ees to Senen to ene to ne ‘ho to Gold Sterling to Sterling to Sterling t to Sterling to 
to £1. | Dollars. | Milreis. | Dollars. to £. Sovereign., Dollar. Tael. Yen. Dollar. 
page = ae ae ie ae a pone s d sd | sd 
Par level ..........| 4°86% 47°58 16 él 13-32 a “ e 2 078 : 
Highest, 1921 ...... | 4233 | 514 103 514 40°60 1 68 | 8 2g 4 4} | 2 83 | 2 44 
eee | 3534 | 40} 7 95-43 1% 2% | 211 2 3%,| 2 3} 
Highest, 1922 ...... 466 | 464 | 7$ 45 46-70 1 4% | 2 8 8 62 | 2 34 | 2 4% 
Lowest ,, ..... 41845 43 | 64 | 404 3080 | 1 3%, 2 3 3 04 | 2 13 | 2 3% 
Beginning of— | — —. $$ ——— 
Janwary, 1914......| 4814 482 ea 1635 5148 S94, tl 44, 1 114 2 Th a 
ST lee howd 4-873 473, 1635 51s 98 tl 333 1 10% 26  .. 
January, 1915 ...... 4-854 49 | 144% 524 S75 tl 33 1 9 2 2% | 2 OF 
PE te. weseee 4-774 48%, | 12% 534 S784 tl 3; 19% 2 O02 | 2 0% 
January, a 4-773 498 | 1184 54  §Sa tl 43 1 114 2 68 | 2 14 oe 
Ek conse 4-768 asi | 198 53h $944 tl 43, 2 OB 210; | 2% | 2 4% 
January, 1917 ...... 4-763 52 > tt $113 tl 45/ 2 46 85 | 2 if Q 43 
a |. w=: seceus 4768 | 504 | 133 54 $1243 tl 493 2 63 8 9 | 2 lg | 2 4is 
January, 1918...... 4768 | 52 184% 604 $1438 +l 5a 2 118 4 32 | @ 1 2 3 
a 47643 518 | 1248 613 $1648 tl 64; 8 38} 48 | 2 2% 2 4% 
January, 1919...... 4-764 51g | 184 61, | §10%65 Hl 64 sat i 52 | 2 2 4h 
we stevens 4°50} 51g | 1438 543 §103 “a1 @ of | 5 84 | 2 @B| 2 435 
January, 1920...... 3-783 628 | 115 659 $1248 +2 43 410; | 7 8% 2 8 2 4% 
April + | oeneen 3°87 612 | 166 604 §1323, 2 43, aa 6) hue Se FT 8 eS | 2 34 
July » es0e6 3°9525 5744 | 145 E94 $1234 1 98 3 8 5 19 | 2 44 | 2 3 
October Ce wt 3°483 573 } 123 §113; 1 93 4 3% 5 63 | @Q1ik 2 333 
January, 1921...... 3544 5id 98 50 $944 1 5% 8 26 4 14 | 2 83 2 3% 
= oer 3°924 463% | 935 44 §94 1 33 2 5 8$14| 3 bye | 2 3 
uly @ Webdec 3°724 “43 | 1% 41 85:60 1 34 2 78 3 62 | 2 68 | 2 3% 
October oes 3728 46 | 8% 44 33°00 1 5%; 21 41 2 68 | 2 4 
January, 1922. pends 4°20 433, | T+5 41 40200 | 14 | @ 8 63 2 3} 2 3 
a OFUaTY 4, secoes 4°30} 453. re 4238 44-00 1 $2 2 623 8 5: 2 213 | 2 3i5 
sll Ml ech 4-424 45h | 748 443 38°50 1 8%,/ 2 46) 8 Of | 2 148) 2 3 
a ee eees 4°373 45] 433 39:90 1 33 264 8 4 2% | 2 3% 
on tesa 4-445 it, a 43} 39°50 1 34 2 638 g by 2 148 a 3f 
a RR ae 4475 743 44) 37 00 13%, 2 7% 3 Tt 2 18 ; oh 
Au BR ee 4-456 “ue 7 rr ae ; ait ; 7 ; at 3 ii : 344 
coma tte rte 44y5 Tie 443 32-60 1 3h 2 7} 8 5 2 148 2 383 
October |, .... seek rh (t e3g 31:50 1 3%, 2 64) 38 5; a Ae 
Rees tte 363 4 6y5 414 31:50 1 343) 2 7 3 5 2 2 2 * 
November 3 6.0.1. 4-468 442 63 42.3 33-20 138 2 5 | 3 sh\ 2 fh, 2 4h 
di ee 51f | 44§ Oh 434 36-90 1 4 9 4h. 8 14, 2 148 | 3 a 
anuary, 1923 ...... 463 | 44 54g 44 34-70 1 45,| 2 3 | 8 Of 21 | 2 435 
February _ tse “++ 4668 ‘ 4344 6A 428 33-00 1 443 2 3h | 8 1 | 2 Og! 2 4% 


t Sterling tc to Rupee. 


$ January 15, 1917, 


§ Pence to Peso, 


$2 RN egg TE aes 





ee NT DR AE Ae ose 


gi laniw SW A SBR 


ngapore. 


erling to 
Dollar. 
Bp @ 
2 44 
2 33 


) 
2 3% 
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ANGLO- CZECHOSLOVAKIAN 
BANK. 





Head Office - PRAGUE. 





London Office : 
24-28, LOMBARD STREET, E.C.3. 


Branches in. all 
the principal towns 


of Czecho-Slovakia. 


Capital fully paid : 
CzechKronen 120,000,000 


GENERAL BANKING BUSINESS 
TRANSACTED. 


BORGES & IRMAO 


BANKERS, 
OPORTO (Portugal). 


Established 1884. 


Branches: 


LISBON and RIO DE JANEIRO. 


All kinds of Banking and 
Exchange Business 


Telegraphic Address: BORGIRMAO, Porto. 


London Agents: The London Joint City and Midland 
Bank, Limited. 








ANGLO-AUSTRIAN BANK, 


LIMITED. 


Head Office : 
24 28, LOMBARD STREET, LONDON, 
E.C. 3. 


Branches : 
Vienna and throughout Austria. 
Budapest. Trieste. Marburg. 
Czernowitz. Nagyvarad. Suczawa. 


Correspondents in Czecho-Slovakia : 
Anglo - Czechoslovakian Bank, 
Prague and Branches. 


CAPITAL : 
Authorised - - 


Paidup - - - 


£ 2,000,000 
£1,406,370 


GENERAL BANKING BUSINESS 
TRANSACTED. 








LEU & CO.’S BANK, 


LIMITED. 


ZURICH :: $3 :: Switzerland. 


ESTABLISHED 1755. 


Paid-up Capital - - Fr. 40,000,000 
aS 
Affiliated Banks: 

BANQUE COMMERCIALE DE BERNE. 
BANQUE COMMERCIALE DE SOLEURE. 
a 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED. 


Special facilities extended for 
Trade. 
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(D) THE FOREIGN TRADE OF THE UNITED 




















DesTINATION of NEw ie a 
United British Foreig 
KINGDOM. Kingdom. Possessions. Counters. 
vs ‘o08 50,081,700 6 : 
ian ie eee ’ 83,501,700 
oimaal = oe 18,681,400 |... 74,758,200 88.917;200 
1921, | 1922. BERD .ccccccvccee 60,296,500 .... 92,378,100 . 114,764,500 
pimteepnntin eames acarneeteiemes 1911 eed 26,145,900 .... 64.594.200 100618;700 
1.—Food, Drink, and Tobacco— , BE | — GD 2. eee ee ae nee 45,335,300 .... 72, 300 
A. Grain and flour 03,325,326 3,886,700 2,833,002 ——_ pammepadeapa S120 Le . gaeasion 
B. Feeding-stuffs for animals 259 5,612,145) 1,525,256, 1,715,105 1920 . I 500 ** 90577,800 amen 7,888,400 
Ch BORD cnccccccccccccscsces 132,902,847 103,221,499 840,672 1,059,712 1921 . a be 74,994 cece 22,225,900 
D. Animals, living, toe mes. 2,804,318 1,580,155) 45,176, 31,219 1922 «1... .-s000e 3,518,300 »200 .... 55,233,100 
E. Other food and drink, New CapitaL | Aperacats Ns. 
non-dutiable ........... «| 165,398,474 138,671,201 ) | | Total f aa 
F. Other food & drink, duti- | 26,043,218 24,761,100 Total “ otal for Total fo; 
I Nadel tie lee oe iad 98,153,905. 102,608,433 7 — ear. | y Waae mane. Si Whole Year, 
oe 703 ear. ear. ear, 
sian nel zisssast' isena5s2 560,187) 5.919:708 | 1908-..... 228,019,000 Igil...... 191,759400 1917... 1,318,596,000 
Total, Class I.......... 74 ~ 472,628,291. 17,399,209) 19,841 | 1905... 167,187,400 1912...... BB cccce 1,393,381, 
Il.--Raw Materials and Articles aasnanatid —— a — 1906... 120,173,200 Dees oes 196,537,000 Deb cases 10% on 
; eo 1907. 123,630,000  1914...... 512,522,600 1920...... 367,54 
mainly Unmanufactured i 9,600 
A, CE. oce0es0s00e:-seeneaees 12,139,619 180, 42,951,591 72,529,500 | 1908.... 192,203,700 1915. 685,241,700 i eéerss 388,978,200 
B, Other non-metallic mining, 1909... 182,356,800 1916. 585,436,400 1922...... 573,675,600 
and quarry products and) a 5235031 1.300.758 — Seep s06 267,439,100 
ls ee eg | 6,337,0 5,323,593, 1,149. s76A, , 
C. Iron ore and serap........ | 5,069,102 4,708,056' 228,946) 588,267 (F ) DAILY AV ERAGE MONEY RAT ES IN 
D. Non-ferrous metalliferous| PAST TEN YEARS. 
ores and scrap ......--.-| 7,777,515 8,616,325) 1,622,569) 5,183,517 ea 
E. Wood and timber ........ 30,021,962 37,318,897 366 961, 331,943 Market Deposit 
F. Raw cotton & cotton waste) 73,309,907 87,219,906, 728,052) 1,268,178 Years. Bank Rate, 3 cae Short 
G. Wool, raw, and waste, and| Rate, Months’ | panke leans 
WOOMOE TAGS 200000000008 43,403,357  € 2,687,987, 4,532,842) 8,106,309 Bills. | - 
H. Silk, raw, knubs and noils| 949,480 2,346,284 | 32,572 64,994 ——_— —— - —— > > ~ -———- 
- Other textile materials ..; 9,870,333, 11,106,062} 631,676 799,840 £sa £s4 Esa £ a 
J. Oil seeds, nuts, oils, fats, ao 415 5 475 $5 3 315 le 
resins, and gums ........| 38,190,881 36,922,341 6,048,081 NE aces conker ohne nbes a 409 217 8 22 4 2 3 
K. Hides and skins,undressed| 10,914,746 14,861,854 1,291,396 ean 500 314 1 212 0 218 4 
L. Paper-making materials. . ‘| 13,843,436 9,609,077 ‘818,171 RE inns svevnwanssccccensneepee 5 9 3 5 4 3 314 4 412 & 
M. Rubber ............+-++: 10,504,972 7,295,567, 120,160 i cccasancctesscovecsessuse+ 5 3 0 41462} 400 48 3 
N. Miscellaneous raw iis +$tchisshesastyetusauens 5 0 0 su 9); 31 3 3 f 
materials and articles, MED scvccec secs ss ccccecneseees | &§ 30 31810 | 3 310 .eo 
mainly unmanufactured) 8,461,706 10,224,770 3,072,100 ID bs rbecusnoss cachses t pe 6 711 | 414 4 3 9 
| —_—_____.______ NR AR 6 2 4 §43| 424 2 8 
Total, Class II ........ | 270,794,031 ~ 298, 240,898 63.5%, 94,875 102; 015, 196 ik binibtknnnsouepeiers eno’ ; 31310 213 0 1 13 10 2 5) 
III,—Articles Wholly or Mainly) we ee 
Manufactured— (G) STOCK MARKET PRICES IN 192 
A. Coke & manufactured fuel) 241,218 24,969 3,428,482 5,204,019 | __-_ ———<—$<—$——$ ———_ anaes 
B. Earthenware, glass, abra-| i Ri : 
AI, cadennesioec’ 50+ 7,014,263 7,045,854, 12,044,228 10,927,798 Prices. is@ ltighest & Lowest 
C. Iron & steel & manufac- 2 of Year 1922 
tures thereof ............ | 22,764,188 10,443,495 66,603,550 60,958,557 End of | End of 
D. Non-ferrous metals and) | Year Year | Pall Highest. Lowest 
manufactures thereof. | 18,365,125, 18,152,347 11654611, 11,537,233] sniiiiceadineaiilct lat Ricncmunlecass 
FE. Cutlery, hardware, imple-| British Funas. ’ ) 1 \ 
ments,and instruments..| 6,657,665 6,275,949 9,002,420 6,429,560 $4%, Redeemable 1925-28} 91 | 95h + 48) 96) 90 
F, Electrical goods and | w { 5 %, Redeemable 1929-47 | 923 | 100 + 7 102 , 91% 
REE. ov 260esesbess0s 1,930,917 1,553,218, 13,039,988, 7,306,578 ar 4%, Redeemable 1929-42 | 964 | 102 |+ 5 |} 1023 | 9% 
G. Machinery..............0- 10,7€1,837 8,166,884 74,607,096) 51,725,682 Loans 4% Funding, 1960-90 .. 7 | 86 + 9 895 758 
H. Manufactures of wood and 4% Victory Bonds .... 813 | 884 |+ 6 94 | 81; 
timber ees erereeceesesecs 4,921,864 3,807,024, 1,803,336 1,374,228 Consols 24%, red. at Govt. option .. | 55) + 54 | 604 49% 
I, Cotton yarns and manufac- Conversion Loan, 34%........++0% | % + 8 78 654; 
iT céttnosveauehubpakion 5,887,003 6,838,531 178,665,274 186,882,805 | Focal Loans, 3% .......s--sseeeees | 64 |+ 73 | 666 | 555 
J. Woollen and worsted yarns ET: Casnthbchitunenerenievns 58 | 63 6+ 65 693 5G 
and manufactures........ 7,673,227 9,308.958) 55,089,768 58,487,559 titi aicabaiahis 514 | 55 + Sti SR) 49 
K, Silk and silk manufactures) 19,243,894 21,330,421) 2,282,394 2,281,682 Fo n Govt. Stocks. ea 7 & 
L, Manufactures of other Argentine 5%, 1886 ...........0.065 98 | 100 + 2.) 10 9 
textile materials ........ 8,185.059: 10,683,816) 18,518,857, 22,407,585 Do Resciesion 4%, ...-.-++-0++-- 60 % \+ 15 % | 60 
M. Apnees. vo peonence oo 9,420,043; 14 ny 18,351, 174) 22,588,175 | Reigian 3%.........0.....csccecces 63 —_ a - 53, ' 62! 
BS. Vacmoas, rugs, ayes, Brazilian 5 % Funding Bonds, 1914 65 68 i+ 3 754 193 
and colours .............. 12,623,572, 11,377,485) 19,105,766) 20,348,378 | Chilian 44 % Gold Loan, 1889...... 16 8 (+ 10 89 : 
O. Oils, fats, and resins Costa Rica 4 % Refund, 1911 ...... 67 6 -- 2 72 634 
manufactured .......... 56,535,190 40,347,800 5. 209,560) 6,034,724 Cuba 5 % Gold Bonds. . 97 1004 | 4. ' 106 Q? 
P. Leather and manufactures Egyptian Unified .................. 614 | 69 \+ Th! TA bl 
EE civevsiadvdinadent 8664651 11,416,399 4.727478, 5,136,939 | French 3% Rentes .-.se.-s-s-s- a | 3% — 2 | 32 21 
Q. Paper and cardboard ....; 11,601,455) 12,374, 7 725,511, 6,737,282 Neen ee es 42 | 32 \—~ 10; 48 24; 
R. Vehicles (including loco- German 3%, 1891-93 °22022222.0001. ae oe 3x 
motives, ships, & aircraft)) 6,900,613 6,656,084) 58,204,501, 49,953,074 | Greek 4%, Monopoly .......-....++ 33¢ | 932 1 49 % 2) 
S. Rubber manufactures ... 4,919,737 5,419,213, 4,652,663 5,017,948 Do 4 % Rentes See 304 | 20) — 10 35h , 
T. Miscellan’sarticles, mainly | Italian 34 % 224 a  L h 6 : 
or wholly manufactured 20,168,869 24,523,154) 27,172, 467) 28,080,399 Japanese 4% % Ste ring, 1905 105 1022 |- 3 107! Q9 
a ——— C as 5 e 1 90 78 
Total, Class III. ...... 244 +4,480,368 320 919,596/588,489,128, 560,420,103 ek 9 Cons. est, i698 7” Slat al = 
Seid POON ee pane j a rey 5a 2,5 
IV.—Animals, not for food . 394,213 362,236 5,427,072) 1,076,726 | GOmeUSNaRE > Woo -ve--s-veeeeesveee siete # 69 
: : EE TL acnee shi<seasencgssces 724 77 . 4 : 
-—Parcels Post, non dutiable | —-—_ -—_—— | venezuela : 56 66 . 1 67 4 
Re ia ctesescsesscaes 2,825,502 2,767, 305, 10,089, 9,262, 11,264,560 British Railways. Peser > 
sa ; N Ek «tneneee 2 47 
ME ce vacscsestalel '1,085,500,061: 1,003,918,124'703,399,542 720,495,426 | Great Northern “A™............-. 73 | 108g i+ 34 1034 
+ London, Brighton * A’’.......... 384 | 67 + 384 67 
(E) ANALY SIS OF CA PI TAL AP gh ie A- London & North-Western.......... = 1064 + 364 109 
TIONS ON LONDON MONEY MARKET London and South-Western........ 60) | 974 + 30 | 100 
: ; 2 . — Metropolitan District.............. 214 47 + 254 47 
_ Analysis of New Capital Applications Midland Deferred Ordinary. 43h 72 + 285) 72k ‘ 
ae Ue ar. = T _ *« | ———————«*r NWorth-Eastern—Consols ......... 72 124 e 52 128 
Whole Year Whole Year, Whole Year Whole Year | South-Eastern “ A" 224 4H + Ub) We 
1913 1920. | 1921. 1922. American & Dominion Rlys. . 
i SES eee 143 154 + li bit 
= — ——__— casein eee gece ee epee a ae 13 i — it < 
£ £ £ £ Baltimore and Ohio............... 4h 44 + §$ t 7 
British Government Loans nil 37,550,700 | 202.896.2300 369,628,100 | Chicago, Mil., and St Pau! ; 224 | 24 + ih 40 = 
Colonial Government Loans .| 26,278,700 11,970,000 ,| 73,650,900 58,482,300 New York Central ............... 86 6] «6(10U + 14 3 we 
Foreign Government Loans ..! 26,158,200 nil | 5,905,000 14,254,100 | Pennsylvania $50 Shares ...... 9 | ll 4 
British Corporations, &e..... 920.000 46,571,900 19,003,700 5,555,300 | Union Pacitic . 148 147 —- i 172 
Colonial Corporations ......| 14,813,290 nil 4,882,000 7,923,600 Foreign Railways. ‘ 
Foreign Corporations 6.957.600 nil nil 7,087.500 Antofagasta (Chile & Bolivia) Cons. 424 | 73k 3i ee 
British Railway. 1,018,800 nil nil 6,552,900 Buenos Ayres Great Southern,, 57h 84 26+ 804 
Indian and Colonial Rail ways 14,941,000 nil nil nil Buenos Ayres Pacific ....... ws 82 + 454 54 
American Railways 10,627,700 nil nil nil Buenos Ayres Western 554 R0 + 244 84 
Foreign Railways............ 17,411,000 1,116,000 | 630,000 14,722,200 | Central Argentine .............. 53 75 i+ 22 ls 
Australasian Mines 750,000 3,880,000 | 18,600 16,500 | Nitrate Ordinary ................. 4 6; + 24 A 
South African Mines .... 1,306,500 54,700 387,500 459,200 | San Paulo, Stock............ 1064 120 ¢ 13 14 
Other mines 1,272,590 3,526,009 185,900 1,263,500 | United of Havana Stock .. at ae 7 (+ 27 72 
Exploration, Financial, &e 7,723,900 14,131,100 | 1,926,300 7,681,800 Miscelianeous Shares. , 
Breweries . 24,500 1,894,700 | 4,407,400 784.000 | Barclays (£1 fully paid)........... 2% % + &£ 24 2 
Merchants, Importer rs, &c. 432.500 1,760,300 300,000 290,000 Lloyds Bank (£5, with él paid) .... 24 2¢3 + 3 2 
Manufacturing .............. 10,894,500 78.666,000 23.761.500 6,558,800 London Joini City & Midland Bank : 
Stores and Trading ......... 2,215,900 6,090,800 | 3,800,000 —s_:1,070,500 (£12, with £24 paid) bs 7h 8 + «|G 58 ? 
Estate and Land ........... 4,041,700 1,743,000 818,900 1,699,200 London County “Westminste r and : a: 4] 
Rubber 1,275,800 5,893,500 | 1,134,900 260,900 Parr’s (£20, with £5 paid)...... 15 17h |r 2, Mt , 
Oil 5,265,400 13,004,600 | 15,821,700 17,165,000 | National Provincial & Union ( (£20, 9 
Iron, Coal, Steel, & Engin’ ring 6.418500 25,292,100) 4,773,800 14,046,800 with £4 paid). haa a 94 103 + 2 ll : 
Elect. Light, Power & Teleg. 6,916,100 6,247,000 | 5,677,800 4,851,800 — z + 23 
Tramway and Omnibus ... 4,710,200 1,021,300 774,000 seneee 4 J.ame BP. Conte .........cccsvcccees 24 3} + 2) Iie ie 
oo — tion & Manuf’ing 1,528,200 8,567,700 905,000 nil English Sewing Cotton ............ 133 2s '+ & ~ &, 
yasand Water ... 422,000 980,200 2.44 Armstrong (Sir W. G.) and Co. ; 1 + 3 $2 - 
Hotels, Theatres, and Enter- | ae (ri er ante agers 2 \+ &t 3 ’ 
tainments ................ 538,000 6,452,900 2,529,400 _—-1,6 28,900 Mines. s 4 
Patents and Prop. Articles . 2,188,100 _ 1,068 200 131,500 nil Com. Geld Wields ........cceccccens 53 Wit oat la gi 
Booty Aarpours, & Shipping 3,265,200 | 18,150,600 | 5,183,200 15,647,200 | De Beers Deferred -.....00 00002... | of | 133 + 4 14% Y, 
Banks and Insurance. 4,494,100 | 16,879,400 3,579,000 2,968,700 | East Rand Proprietary ............ | we if 3 é 3h 
Miscellaneous ........ 12,029,300 55,057,800 | __ 344,200 _11,196,200° a ap wa encased | - 4% i+ ii 3 1% 
——— SL. hin eunhbch vdichslauatebin 2¢e | Say \+ 32 a 
' 196,537,400 , "367,549,600 | i "388,978,200 | | “573,675,600 i——— Sivideresthiccecvets a fi - i ld | c 
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WILLIAM F. MALCOLM & CO., 


52, Leadenhall Street, LONDON, E.C. 3. 


Merchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 





‘ Dundee, Scotland. 


Bologna, Italy. 
WM. F. MALCOLM & CO. - New York, U.S.A. 


| Nakuru, B.E.A. 


( Reval, Esthonia. 


MALCOLM & CO. - | Ren. Laseia. 


Telegraphic Address: ‘‘“MALCOLM.”’ 
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WANN SMM MMMM 


AMERICAN CAPITAL is earning DIVIDENDS 


IN MINING AND LUMBERING IN 


BRITISH COLUMBIA : 


q seks Eas a 
be] 


eee gE British Investor should invest- 
gate the opportunities offered by 





our Pacific Province. 


British Columbia has huge natural 
resources in minerals, timber, water power, 
and farming lands. 
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1-3, Regent Street, F. C. WADE, KC. 
LONDON, S.W.1. See 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - - £6,154,988 


SUBSCRIBED AND FULLY PAID 

UP CAPITAL: 
Four per Cent. Guaranteed Stock  . ; ; . £529,988 
‘‘A” Preference Shares of £1 Issued to N.Z. Government 500,000 
‘*B”’ Preference Shares of £1 issued to N.Z. Government 625,000 
Ordinary Shares. —. : : . 2,250,000 
Reserve Fund and Undivided Profits . , 2,105,818 


£6,010,806 
HEAD OFFICE: WELLINGTON, N.Z. LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. 














THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


ROBERT MILL, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 


Bankers to the Government in Kenya (B.E. Africa) and Uganda. 

















Subscribed Capital . . . . £4,000 ,000 
Paid-up Capital - . . . . £2,000,000 
Reserve Fund - - - - : £2,600,000 
Number of Shareholders - . . . 2,334 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 


ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
SIR JOHN P. HEWETT, G.C.8.1., K.B.E., C.1.E., M.P. | SIR CHARLES C. McLEOD J. N. STUART, Esq. 
ROBERT MILLER, Esq. | J. D. NIMMO, Esq. J. A. TOOMEY, Esq. 
allt BRANCHES: 

ALCUTTA CAWNPORE | MANDALAY | ZANZIBAR ENTEBBE 

BOMBAY DELHI | COLOMBO | MOMBASA | KAMPALA ; Uganda. 
MADRAS LAHORE | KANDY | NaTROBI | Kenya JINJA 
KURRACHEE TUTICORIN NEWERA ELIYA | NAKURU [©°¥, | TANGA ik 
CHITTAGONG COCHIN | ADEN [ADEN |, KISUMU E.A. DAR-ES- Tanganyika 
AMRITSAR RANGOON STEAMER POINT | , eA aM | Tetnitory- 





aon Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Se ; collects Pay, Pensions and generally transacts every description of Eastern Banking Business. The Bank 
es Deposits for fixed periods, not exceeding one year, at rates to be obtained on application. 


The Bank o : : 
the cieienea ans ane a and, provided they do not fall below £200, allows Two per cent. per annum interest on 
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NINETY-FIRST ANNUAL REPORT 


THE BANK OF NOVA 


INCORPORATED 1832. 


SCOTIA 





CAPITAL AUTHORISED 

CAPITAL PAID UP. - 

RESERVE FUND -  -_—-_ $19,500,000 
HALIFAX, N.S. 


Head Office - - - - - 


CHARLES ARCHIBALD, ESQ., Halifax, N.S., President. 
G. S. CAMPBELL, ESQ., Halifax, N.S.. and J. WALTER ALLISON, ESQ., LL.D., 
Halifax, N.S., Vice-Presidents. 


General Manager’s Office - : ‘ 7 : : . 
H. A. RICHARDSON, General Manager. 


$15,000,000 
$10,000,000 








TORONTO. 





STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR ENDING DECEMBER 30TH, 1922. 


PROFIT AND LOSS. 
Balance December 31st, 1921... ee eee ue oo ve oe i a oe ‘ a a aa - in $ 65,328.80 
Net Profits for year, losses by Bad Debts estimated and provided for .. a es we - “ a wa on éa ‘a -_ “e 2,122,682.11 


$2,188,010.91 




















Dividend No. 209 at 16 per cent. per annum paid rst April, 1922 .. oe oe es ee ee oe ee oe ee oe ee +e $388,000.00 
Dividend No. 210 at 16 per cent. per annum paid 3rd July, 1922 .. i’ oa ee ee o* wa a sbi ee ee ee 385," 00.00 
Dividend No. 211 at 16 per cent. per annum paid znd October, 1922 aie “s te “a ee we ni “a es ee ee 388,455.59 
Dividend No. 212 at 16 per cent. per annum payable znd January, 1923 ee as ee ee ‘i ae oe oe «e ee 392:925.13 
War Tax on circulation to December j3oth, 1922 .. ae a = ee os ania as od a a «e oe aa as ‘a 973464.23 
Contribution to Officers’ Pension Fund a os as en oa ase ws .. aa ed ig is 2 i ae - oa 75,090.00 
Written off Bank Premises Account .. ee a we “ én oe ee 250,000.00 
Transferred to Reserve Fund.. a a” a os és ‘a ig ss oe a an a aa ee os 35,000.00 
Balance carried forward December 30th, 1922... “ a _. ais - “ss a we i ie < “ 173,162.96 

$2,188,010.9g1 

RESERVE FUND. omar’ 

Balance December 31st, 1921 ee a me oe ia i om on ee os ee “< ae + $19,000,000.00 


Premium on New Stock - ee es ad co +. a a ws aa oa ie “ aa aa oe +s wa oe 405,000.00 
Transferred from Profit and Loss ae ea ja ‘ee ea <s < Le ewe a « os ee o« “a “a na ee 35,000.00 
Balance forward December 30th, 1922 a os oe se os ee << os a os a a “i “s os oe ee ee =~ $19,500 000.00 


GENERAL STATEMENT AS AT DECEMBER 30TH, 1922. 
LIABILITIES. 

* ae aa “s $ 10,000,000.00 
1g, 500,000.00 


Capital Stock paid in ee ee ee ee ee oe ee aa 
Reserve Fund 


Balance of profits, as per Profitand LossAccount.  ..  .. «2 ss 0. cece ee aaa teas 1734162 96 
Dividends declared and unpaid eS eae ea ae ee i ee ne Men Kam Boonie lee 394,403 84 

————_ $30,067,566.80 
Ronee Gf a ae Ge Cas kw ltt tele tkltelteilwee 15,399,640. 40 


$35,172,569.82 
137,252,032-01 


Deposits not bearing interest .. e “se a “a ae du ii ee oe . a 
Deposits bearing interest, including interest accrued to date oa a ea “me . ««s + ew «a 172,424,601.83 





187,824 ,242.23 
1,835,627.46 
88,108.32 
774,452.18 
576,560.04 


Balances due to other Banks in Canada .. _ as aa we os aa 

Balances due to Banks and Banking Correspondents in the United Kingdom .. oc ka os - a es oe 

en Hg to Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom .. is os oe 
ills payable .. a oe oe oe “~ “ oa a “ re we “a - oe we oe 


“* ** “* oe * 


191 ,098.990.23 
480,767.29 





Acceptances under Letters of Credit.. ee on os oe oe és ne a oa ae ai oe 





$221 ,647,324.32 





A T 
Current Coin .. be ws a ia oa in os és 7 — wa oa a - $11,419,548.84 
NS a) ao em Slew) Wel ee ke #6. 20 we ee lee” bee we Gee ee lw 25,115,653.50 
United States Currency and British Treasury Demand Notes .. os “a o- 2° ee “s ee ee ee ee 1,243,264.18 
Notes of other Banks a, se. sell webs Sega < Bs oe ee 3,300.49! -18 
Chequesonother Banks ... +s ee) ee 10,286,771.51 


363,657.95 


Balances due by Banks and Banking Correspondents in the United Kingdom 
1,894,775-30 


Balances due by Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom 


§1,624,162.76 
oe ee os 6,000,000.00 








Deposit in the Central Gold Reserves .. ‘a 


D minion and Provincial Government securities, not exceeding market value .. ys i os - oa teins ihn ee 25,719,088.53 
Canadian municipal securities and British, Foreign, and Colonial public securities other than Canadian, not exceeding market 42 
value va ag on a a oe ig ae ee a — - oe ee co ee oe - wi ae 10,3739945 5! 
Railway and other bonds, debentures, and stocks, not exceeding market value Os «6 Re Loe) oe. ately §,105.286.28 
Demand loans in Canada secured by grain and other staple commodities oF wa es “ ae a ee ca on 10,394,702.45 
Call and demand loans elsewhere than in Canada os wa oe is oe we ad oe ee 10,384,713-38 


119,571,902.21 
3414,190. 
Fee erngthenee 

Deposit with the Minister of Finance for the purposes of the circulation fund wa oa ae ee oe - ae ee 474,491.02 
Loans to Governments and municipalities .. “ os a se i “a “ a 5 “ a 2,471,343-12 
Other current loans and discounts in Ca»vada (less rebate of interest) a * “d ‘i “ oe ee 71,016,952 37 
Other current loans and discounts elsewhere than in Canada (less rebate of interest) .. ala - is “e 12,446, 341-47 
Liabilities of Customers under Letters of Credit, as per contra ee 480,767.29 
Overdue debts, estimated loss provided for .. sa oe + 137,751.56 
Bink Premises at not more than cost, less amounts written off oe a ee oe. er 71221 ,656.47 
Real Estate other than Bank Premises .. a ee s i ee a oe vs es on 7” = 87,907.42 


Other assets not in i aw 
e cluded in tue f 324,021. , 
ue toregoing = 94 661,231.72 


Call and demand loans in Canada secured by bonds, debentures, and stocks... oe . * * . * 





— 








$221 647,324.32 


H. A. RICHARDSON, General Manager. 

AUDITORS’ CERTIFICATE. i 

We have examined the books and accounts of the Bank of Nova Scotia at its Chief Offic- and have been furnished with certified returns from the Branches, an 
we tind that the above statement of Liabilities and Assets as at December 30th, 1922, is in accordance therewith. The Bank’s investments and the securities an 
Cash on hand at the Chief Office and at several of the principsl Branches of the Bank were verified b. us as at the close of business, December 30th, 1922. In 
addition we visited the Chief Office and certain Branches during the year, when we checked the cash and verified the securities and found them to be 
'n agreement wich the books. We have obtained all information and explanations required, and all transac ions of the Bank which have come under our 
hotice have, in our opinion, b»en within the powers of the Bank. And we certify that the above statement of Liabilities and Assets as at December 30th, 1922, is 
properly drawn up so as to exluibit a true and correct view of the state of the Bank's affairs according to the best of our information and the explanations given to 
us, and as shown by the books of the Bank. 

A. B. BRODIE, C.A. 


\ 
D.McK, McCLELLAND, F.C.A.f Auditors. 
of the firm of Price, Waterhouse & Co. 


E. C. MACLEOD, Manager. 





G. S. CAMPBELL, Vice-President. 


Toronto, Canada, 15th January, 1923. 
LONDON OFFICE :: 55, OLD BROAD STREET, E.C.2. 


The Bank of Nova Scotia conducts a general banking business. Particular attention is devoted to business with Canada, Newfoundland. and the West Indies, 
where Branches of the Bank have long been established. 321 Branches in all. 
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THE COUNTY BANK. 


THE MANCHESTER & COUNTY BANK LIMITED. 


Directors: 
Sir FRANK FORBES ADAM, Bt., C.B., C.I.E., Manchester, Chairman. 
GEORGE HESKETH, Esq., Bolton, Deputy Chairman. 


DONALD BEITH, Manchester. ERNEST S. GLADSTONE, Esq., Liverpool. 
The Hon. MARSHALL J. BROOKS, Rawtenstall. Sir FRANK HOLLINS, Bt., Preston. 
T. GILBERT DUGDALE, Esq., Blackburn. JOHN W. MAKANT, Esq., Bolton. 

Joint Managers: J. W. NIGHTINGALE and R. B. MARTIN. 








Head Office - - 55, KING STREET, MANCHESTER. 
Foreign Department 59, KING STREET, MANCHESTER. 
Liverpool Office . 53, DALE STREET, LIVERPOOL 


(With Foreign Department Attached). 
And 158 BRANCHES in LANCASHIRE and Adjacent Counties. 


Capital Subscribed - - - - : - - £5,460,200 


te Paid up - : - - - - - 1,092,040 
Reserve Fund - . - - - - - 1,000,000 


Current and Deposit Accounts are Opened. 


Interest is allowed in accordance with the current value 
of money. 


Drafts and Letters of Credit issued, and Telegraphic Transfers of funds made, to all parts of the world. 
Foreign Bills‘and Coupons collected or negotiated. 


Purchases and Sales of Stocks and Shares effected. 


The Officers of the Company are bound to secrecy in respect of the transactions of its customers. 











THE LONDON & RIVER PLATE BANK, 


ESTABLISHED 1862. LIMITED. 


PAID UP CAPITAL AND RESERVE FUND - £4,140,000 


AFFILIATED WITH LLOYDS BANK LIMITED. 
DIRECTORS: 

J. W. BEAUMONT PEASE, Chairman. 

E. ROSS DUFFIELD. | KENNETH MATHIESON, 

RICHARD FOSTER. HERMAN B. SIM. 

FOLLETT HOLT, M.LC.E. | ROBERT A. THURBURN. 

ESTABLISHED AT: 





ae Sarena pte he Meir. URUGUAY : Mownrevineo, and at CaLLe 

i : ARIS, Y, ue du elder. Rio NEG \ 7 AYSANDU, 

PORTUGAL : Liszon, 44, Rua Aurea. SALTO ease er 

U.S. AMERICA : New York, 51, Wall Street. | pr AZII 7 ce A 

ARGENTINA : Buenos Aires, with City sub- | ngaccio Mn emo Banta, Contre 
branches at BARRACAS-AL-NorTE, Boca DEL eae anaes, A. | SR 
RIACHUELO, ONCE DE SETIEMBRE, CALLE ARBUCO, Porto ALEGRE, Rio GRaNDF, 
SANTA Fe, CALLE BERNARDO DE IRIGOYEN. : SANTOS, Sao Pauto, Victoria. 
Also at Banta Bianca, Concorpia, Cor- | CHILE: Varparaiso, SANTIAGO, ANTOFAGASTA. 
popa, Menpoza, Parana, Rosario, | PARAGUAY : Asuncion. 


‘TUCUMAN. COLOMBIA : Bocora, ManizaLes, MEDELLIN 
AGENTS THROUGHOUT THE WORLD. 


BANKERS : 
THE BANK OF ENGLAND. LLOYDS BANK LIMITED. 


Purchases and sales of stocks and shares effected through the Bank's Brokers. All kinds of Banking Business 
transacted. 
Com eae kon INFORMATION DEPARTMENT: 
ane information and up-to-date reports on South American firms are available on application. Every cat 
is taken that this information is obtained from reliable sources, but the Bank cannot guarantee or acce]" 
responsibility for its accuracy 


MONTHLY REVIEW SENT POST FREE ON APPLICATION. 


Head Office: 7, PRINCES STREET, LONDON, E.C.2. 
Agencies at: MANCHESTER: 86, Cross Street. BRADFORD: 35, Hustlergate- 
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ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 











387 


PAID-UP CAPITAL 





REST AND _UNDIVIDED PROFITS” “ : os “aaa 
DEPOSITS . on i as ‘a 40,265,016 
Head Office - ST. ANDREW SQUARE, EDINBURGH. 
Cashier and General Manager—A. K. WRIGHT, C.B E., D.L. Beoreters J. B. ADSHEAD. 

London Office’ - 3 BISHOPSGATE, E.C.2. 
ALEXR. DICK and WM. WHYTE, Joint Managers 
Glasgow Office - ROYAL EXCHANGE SQUARE 


And BUCHANAN STREET. 


WILLIAM DONALD, Sub. Agent. 
186 BRANCHES THROUGHOUT SCOTLAND. 


Every description of British Colonial and Foreign Banking Business transacted 


THOMAS LILLIE, Agent. 


Foreign Exchange. Correspondence Invited. 


BANK OF SCOTLAND. 


CONSTITUTED BY ACT OF PARLIAMENT, 1695. 


AUTHORISED CAPITAL sae a is Si £4,500,000 
PAID-UP CAPITAL and RESERVE FUND oe , £2,000,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600,000 


Governor: WILLIAM JOHN MURE, ESsq., C.B. Deputy-Governor: The Right Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office : 2 ST. VINCENT PLACE.’ W. G. LEGGAT, Manager. 
LONDON Office: 30 BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and _ throughout 
Scotland. Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Affiliated with Lloyds Bank Limited. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERVE FUND, £4, 200,000. 
































Established 1825. 


Head Office_EDINBURGH. 


WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office—37 NICHOLAS LANE, LOMBARD STREET, E.C.4. 


T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; which 
eflected either through the Bank’s Brokers or through Brokers selecte xd by Customers ; collection of Dividends and Coupons, 
whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and Circular Notes payable in the principal 
Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 

There is a specially equipped Foreign Department at the Principal Glasgow Office. 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 


The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 














are 





Subscribed Gaate .. aS ti se te .. £5,500,000 
Paid up ... = at fh he bus £1.7 50,000 
Reserve Fund... a Pai oa .. £1,600, ‘000 
Deposits (31st October, 1922) .. J a hes . £40,000, ooo 





Head Office: 14, George Street, EDINBURGH. 
General Manager, ALEX. ROBB. Secretary, MAGNUS IRVINE. 


London Office: 62, LOMBARD STREET, E.C.3. 
Manager, JOHN F: SANDEMAN. Asst. Manager, ANDREW W. RUSSELL. 


_ The Bank has 278 Branches and Sub-Branches throughout Scotland, and Banking Correspondents in the principal 


lowns in the world. 


Every description of British Banking and Foreign Exchange business transacted. 
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ZEMSKA BANKA 


(FORMERLY ROYAL BANK OF BOHEMIA) 


PRAGUE, CZECHOSLOVAKIA. 


Sphere of activity extended to Slovakia and Carpathian Ruthenia 
Branch at BRATISLAVA in state of establishing 




















CAPITAL Pi ae ; ‘ Ke. 40,000,000 Bonds issued on the basis of Communal, Land Deve! 
RESERVE FUNDS ; Ke. 19,000,000 and Railway Loans: 
DEPOSITS . Ke. 1,017,000,000 Ke. 1,103,000,000 


business transactions are guaranteed by the Country of Bohemia, the most developed Province of the Czechoslovak ky 
Mortgage Loans. Credit for Construction of Buildings. All Banking, Discount and Stock Exchange Transactious. Trausiers 
effected on all places of the Republic and abroad. Safe custody of Securities, Legal Safe Custody, Safes. 


o 1o 
Issue of 4°. and 43 
Communal, Land Development and Railway Bonds guaranteed by the Country of Bohemia. 


Communal Bond issued for the purposes of the Muni palities in Slovakia and Carpathian Ruthenia are besides guaranteed 


by the Republic. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2.090,000, in 109,000 Shares of £20 each, with power to increase. Paid up Capital, £1,000 000. 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4, Moorgate, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 





DIRECTORS. 
ROBERT JOHN HOSE, Esq., Chairman, Rt. Hon. Sir MAURICE W. E, de BUNSEN, Bart.,] FRANK HENRY HOULDER, Esq. 
WILLIAM HERBERT HOLLIS, Esq., G.C.M.G., G.C.V.O., C.B. | FREDERIC LUBBOCK, Esq. 
Deputy Chatrmar RAOUL HECTOR FOA, Esq. | JOHN EDWARD MOUNSEY, Esq 
FREDERICK R. 8, BALFOUR, Esa. EDWARD GREENE, Esa. i 
MANAGER—HENRY PROBYN ROBERTS, Esa. SUB-MANAGERS-—PATRICK ERNEST O'HRA, ! 
. . JOHN DEVEREUX BLACKBURN 
F =a) e OR . , 
SECRETARY-—LOUIS GEORGE BALLY, Esa. AUDITORS.—MESSRS. TURQUAND, YOUNGS & CO 
Branches at—PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, SANTOS, PORTO ALEGRE, RIO GRANDE (State of Rio Gra 
MONTE VIDEO, MERCEDES (Sab-Branch to Monte Videe BUENOS AYRES, ROSARIO DE SANTA FE, PERGAMINO (Sub-Branch to b ‘ f 
Also Sub-Branches at—PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE LAVALLE, CALLE VIC1 [A and 
CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU and CORDON, MONTE VIDEO. 
CORRESPONDENTS 
principal Cities and Towns in Europe, in the United States of America and in South and Central America. Also in Australia, Canada 


New Zealand, South Africa, India, etc. 


MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 
London Office: 29, THREADNEEDLE STREET, E.C.2. 








PAID-UP CAPITAL . ae a £5,864,360 0 0 
RESERVE FUND me a Ya PY 3,675,000 O 0 
RESERVE LIABILITY of PROPRIETORS... me 5,864,360 0 0 
£15,403,720 0 0 

AGGREGATE ASSETS, 30:h September, 1923. goa ple a ah .. £73,1 25,747 14 0 
The London Office issues drafts on demand on its Head Office (Sydney, N.S.W.) and branches in all the Australian States New 


ealand, Fiji, and Papua. Makes Mail and Cable Transfers. Negotiates and Collects Bills of Exchange. Arranges Wool and other 
Produce Credits. Receives deposits for fixed periods on terms which may be known on application, and conducts every description 
of Australasian Banking Business. 


Mina 


IONIAN BANK, LIMITED. 


Head Office: LONDON. 


BASILDON HOUSE MOORGATE, E.C.2. 
ESTABLISHED 1839. INCORPORATED BY ROYAL CHARTER. 


Authorised Capital £600,000 Stg. Paid-up Capital £485,580 St¢. 
Reserve £155,000 Stig. 


GREECE. The only British Bank or Financial House in the country. Possesses a network of 
Branches and Correspondents throughout the whole of Old and New Greece, including 
Macedonia. PRINCIPAL OFFICE: ATHENS. Undertakes all Banking operations 
on most favourable terms. 

EGY PT .—PRINCIPAL OFFICE: ALEXANDRIA. Branches throughout the cotton districts 

Specialises in all operations connected with the moving of the cotton crop. 

TURKEY.— Branch in Constantinople. 
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WARSZAWIE 


(Commercial Bank at Warsaw) 


Established 1870. 


Paid-up Capital: 
300,000,000 Pol. Marks 


Reserve Funds: 
220,000,000 Pol. Marks. 


HEAD OFFICE: 


WARSAW, TRAUGUTTA 79. 


5 City Branches at Warsaw, 34 Branches in Poland. 


Affiiliated: BANK ZIEMI POLSKIEJ W LUBLINIE. 
‘BANK OF POLISH LAND IN LUBLIN, 
with its 22 Branches in Poland. 


President: 
BARON LEOPOLD KRONENBERG. 
Vice-Presidents : 


A. WIENIAWSKI. J. KOZLOWSKI. 


General Manager. 
HENRI CHAMPAGNIER. 


Telegrams: HANDLOBANK. 


London Correspondents : 


BARCLAYS BANK LTD. 








BANGO DE CHILE 


94 GRACECHURCH STREET, E.C. 





PAID-UP CAPITAL - : ° - $100,000,000 
RESERVE FUND - : : : 58,000,000 | 


RESERVE LIABILITY OF b Dollars 
SHAREHOLDERS - - - - 100,000,000 | 
RESERVE FUND IN GOLD OF 18d - 13,333,333) 
~ £1,000,000 





Head Offices—SANTIAGO & VALPARAISO. 





BRANCHES. 
Santiago (Estacion), Santiago (Matadero), 


Santiago (San Pablo), Santiago (Bella Vista), 
Valparaiso (Almendral), Ancud, Antofagasta, 
Arica, Chillan, Concepcion, Copiapé, Coquimbo, 
Curicé, Illapel, Iquique, La Calera, Lebu, 
Ligua, Los Andes, Los Angeles, Mulchen, Nueva 
[mperial, Osorno, Ovalle, Puerto Montt, Quillota, 
Rancagua, Rengo, San Carlos, San Fernando, 
San Felipe, Serena, Tacna, Talca, Talcahuano, 
laltal, Temuco, Tomé, Tocopilla, Traiguen, 
Valdivia, Vallenar, Vicuiia, Vina del Mar. 





The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 





DAVID BURNS, Manager. 


BANK HANDLOWY W 
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LLOYDS BANK LTD. 
LONDON JOINT CITY AND MIDLAND BANK LTD. 


Every Description of Banking Business Undertaken. 
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COMPANY, LIMITED. 


ESTABLISHED 1856. 


35 CORNHAILEI, LONDON, E.C.3. 


Telephones: 
No. 1484 AvenveE (2 lines), 
No. 11948 CenTRat. 


Telegraphic Address: 
** Natpis, Srock, Lonpon.”’ 


SUBSCRIBED CAPITAL £1,693,330 O O 
PAID-UP CAPITAL 


‘A’ Shares of £2 ros. fully paid £423,332 
-B” Shares of {7 10s., £2 tos. paid 423,332 





£846,665 0 0 


RESERVE FUND ¢500000 0 O 


DIRECTORS. 
Col, The Hon. SIDNEY PEEL, D.S.0., Chairman. 
LAWRENCE E, CHALMERS, Deputy-Chairman. 
FREDERICK W. GREEN. Sir SIGISMUND F. MENDL, K.B.E. 


The Rt. Hon. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 


WALTER J. HERIOT. | PHILIP H. WADE. 


Manager.—Puitie H. Wane. 
Sub-Manager.—FRancis GOLDSMITH. 
Secretary.—CHarLes H. Govon. 

Auditors. 
Francis W. Prxeiey (Jackson, Pixley & Co.). 
Sm Ausert Wyon, K.B.E. (Price, Waterhouse & Co.). 
Bankers. 
Bank or ENGLAND. 
NationaL Provinciran anp Uston Bank or Exoianp, Lowred. 


Bank and Approved Mercantile Bills Discounted. 

Money received on Deposit at Call and Short Notice, and Interes$ 
allowed at the Current Market Rates; and for longer periods upon 
specially agreed terms. 2 

Loans granted upon negotiable securities. 

Investments and Sales of all descriptions of British and 
Foreign Securities effected. Ail communications on this subject 
to be addressed to the Manager. 


NATIONAL DISCOUNT 
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DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


Established i857. 
Branch: ARENDAL. 


Telegraphic Address : “ Creditbank.” 


Kr. 44,000,000 
Kr. 29,000,000 


Capital, Fully paid 
Reserve Funds 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. Bills 
collected all over Norway. Deposits 
received at favourable rates. Foreign 
Exchange bought and sold. 


LonNDON AGENTS: 
Hambros Bank, Limited; London Joint City and 
Midiand Bank, Limited, Overseas Branch, 65 66 
Old Broad Street; National }’rovincial and Union 
3ank of England, Limited; Messrs. Cox & Co., 
City Office, 38 Lombard Street. 


CORRESPONDENCE INVITED. 


Hongkong and Shanghai 
Banking Corporation 


CAPITAL ALL PAID UP 
SILVER RESERVE oe AEP $24,500,000 
STERLING RESERVE, held in London ... £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


$20,000,000 


Head Office - - HONGKONG. 


Chief Manager Hon. Mr. A. G. STEPHEN. 


BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutia, Canton, Chefoo, 
Colombo, Dairen (Dalny), Foochow, Haiphong Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipch, Johore, Kobe 
(Hiogo), Kuala Lumpur, London, Lyons, Malacca, Manila, 
Nagasaki, New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei Patani, 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale Sir George Sutherland. 
A. M. Townsend. C. F. Whigham. 


MANAGERS IN LONDON: 
SIR NEWTON J. STABB. H. D. C. JONES. 


Sub-Manager, E. W. Townend. Accountant, A. Moncur. 


9, GRACECHURCH STREET. 
LONDON, E.C.3. 
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LONDON & BRAZILIAN 
BANK, Ltd. ==... 





AUTHORISED CAPITAL - - £3,000,000 
PAID-UP CAPITAL - - - £1,500,000 
RESERVE FUND - - + £1,500,000 





Banking Business of every Description 
Transacted in 


BRAZIL, ARGENTINA, 
URUGUAY & PORTUGAL 


Branches. 

BRAZIL—RIO DE JANEIRO, MANAOS, PARA, MARANHIA0: 
CEARA, PERNAMRi CO, BAHIA, SANTOS, SAO PA ' 
CURITYBA, RIO GRANDE DO SUL, PELOLAS, POR] 
ALEGRE 

RIVER PLATE—MONTEVIDEO. BUENOS AIRES, ROS‘ 

UNITED StATES—NtW YORK, 56 Wall Street (Agency) 

PORTUGAL—LISKON, OPORTO FRANCE—PARIS, Rue er 


MANCHESTER: 36, Charlotte Street. 


Current Accounts Opened on Usual Terms. 
Deposits Received for Fixed Periods. Rates on Application 
Imports and Exports Facilitated 
Bills on Places where Bank is Represented Collected or 
Negotiated. 

Letters of Credit and Drafts Issued. 
Commercial Credits Established on ali Branches and 
Agencies. 


FOREIGN EXCHANGE BUSINESS TRANSACTED 
Head Office—7, Tokenhouse Yard, London, E.C.2. 





CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 


incorporated by Royal Charter. 


CAPITAL - - ~ £3,000,000 
RESERVE FUND - £ 3,700,000 


COURT OF DIRECTORS. 


Sir MONTAGU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL 
Chairman. JORDAN, G.C.M.G., G.C.1.E.,K.¢ B. 
Sir DUNCAN CARMICHAEL. WILLIAM FOOT MITCHELL, 


| THOMAS CUTHBERTSON, Esq. Esq., M.P. s g 
| Sir ALFRED DENT, K.C.M.G. JAMES MAXWELL GRANT 


Sir WILLIAM HENRY NEVILLE PROPHIT, Esq. , 
GOSCHEN, K.B.E. | LEWIS ALEXANDER WALLACE, 
The Right Hon. LORD GEORGE Esq. 
HAMILTON, G.C.S.1. 


W.E. PRESTON, Chief Manager. J. 8. BRUCE, ! aranagers. 





G. MILLER, } 
AGENCIES AND BRANCHES. 

ALOR STAR HANKOW | PENANG 

(Malay States) | HONG KONG PUKET 
AMRITSAR ILOILO RANGOON 
BANG KOK IPOH SAIGON 
BATAVIA KARACHI SEREMBAN 
BOMBAY KLANG SHANGHAI 
CALCUTTA KOBE SINGAPORE 
CANTON KUALA LUMPUR| SOURABAYA 
CAWN PORE MADRAS TAIPING (F.M.S.) 
CEBU MANILA TAVOY 
COLOMBO MEDAN TIENTSIN 
DELHI NEW YORK YOKOHAMA 
HAIPHONG PEKING 

BANKERS. 


THE BANK OF ENGLAND. i 
THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 
THE LONDON COUNTY WESTMINSTER AND PARR’S BANK. LIMIT ™ 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND: 


LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 
as t 
The Corporation buy and receive for collection Bills of Exchange, sTa# 
Drafts payable at the above Agencies and Branches, and transact 5m for 
Banking business connected with the East. Deposits of Money are rece’t™ 
fixed periods at terms which may be ascertained on application; \D* 
payable half-yearly, 30th June and Sist December. On Ourrent - aeneee 
interest is allowed at 2 per cent. per annum on the minimum monthly 5s 
provided they do not fall below £200. 
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THE EASTERN BANK BANK OF 


: See | BRITISH WEST AFRICA, 


4 CROSBY SQ., LONDON, E.C. 3. | Estasiisuep 1894. LIMITED. 











Authorised Capital .. £2,000,000 
Paid-up Capital ..  ... £1,000,000 | Authorised Capital .. £4,000,000 
Reserve Fund ... oes on £300,000, Subscribed Capital £3.000.000 
Reserve Liability of | : , ans ,000, 
Shareholders £1,000,000 | Paid-up Capital... ... £1,200,000 
| Reserve .......... £400,000 


BOARD OF DIRECTORS. 


Chairman. : 
J. S. HASKELL, Esq. | Chairman : 
Deputy Chairman. : 
Sir JAMES LEIGH-WOOD, K.B.E., C.B., ©.M.G. | The Right Hon. THE EARL OF SELBORNE, 
}. H. BATTY, Esq. EMILE FRANCQUI, Esq. | K.G., G.C.M.G. 
G. BROMLEY-MARTIN, Esq. MEYER SASSOON, Esq. | 


Sir PERCY NEWSON, Bart., M.P. 
ae HEAD OFFICE: 


37, GRACECHURCH STREET, LONDON, €£.€.3. 
GENERAL MANAGER 


LESLIE COUPER, C.M.G. 


Branches— 
BOMBAY, CALCUTTA, MADRAS, COLOMBO, 
BAGDAD, BAHREIN, BASRA, AMARA, 
HILLAH, MOSUL. 


The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 
Exchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year and for | 


Liverpool, Manchester, Hamburg, New York, 
West Africa, Canary Islands, Egypt, Morocco. 


shorter periods at rates which can be ascertained | PRINCIPAL SHAREHOLDERS : 
on application. On current accounts Interest | Lloyds Bank Ltd. 
is allowed at 2 per cent. per annum on the London County Westminster & Parr’s Bank, Ltd. 


minimum monthly balances. National Provincial & Union Bank of England, Ltd. 
F. H. SUTTON Manager. | Standard Bank of South Africa, Ltd. 
. . ’ . | 


The Commercial Banking THE BANK OF TAIWAN 
Company of Sydney, sinianpegst eons fe 


LIMITED. Head Office - TAIPEH, FORMOSA 



































Capital Subscribed ... Y¥. 60,000,000.00 
Capital Paid Up ... ... Y¥. 52,500,000.00 
Reserve Funds... ... Y¥. 12,180,000.00 


ESTABLISHED 1834. 


INCORPORATED IN New SovutH WALES. 











Map showing distribution of branches The Bask i: ine 
in the Far East. 


° . ted b ial chart 
Capital Paid Up .... £3,000,000 .0.0 | oticr Branches: NEW YORK ond bf the Ineperal Japanese 











YEMRAKUCHO, 
KOHJIMACHI-KU, TOKYO. 
LONDON OFFICE : 


25, OLD BROAD STREET, 
LONDON, €.C.2. 





BOMBAY. vesernuenh and is 
ised to i t 
Reserve Fund’... £2,460,000.0.0 | Pe re en or eee eer ee ec en a 
x. . 4 ‘h) the special supervision of 
Reserve Liability of Ws i“ wf - SAT] the Government. 
em Nop SPE ©  ~=6©The Bank  transacts 
Shareholders'~ .... £3,000,000.0.0 | Bs ye eee || General Banking and 
: > “oy Apa Foreign Exchange Busi- 
| iF < ‘ \ te +) mess, undertakes Trust 
| re oa com H Business, and acts as 
Drafts payable on demand and Letters of Credit on li . a H ae for 
° : { aos Setien % (7 a gat F 
Australasia are issued by th . Bills on |] | Le ial Mi | _ Deposits are received 
; : ; Pee laney ae. 2 7% (ae pacific ||| for fixed periods on terms 
Australasia negotiated or collected. Remittances cabled. | stam (ON (ocean which may be ascertained 
Re enact on application. 
I. PED: ee — 
H TOKYO OFFICE : 
LK. 


London Offices: 
18 BIRCHIN LANE, LOMBARD STREET, E.C.3. 


F. A. SCRIVENER, Manager. 


Correspondents in every 
Principal town in the 
World. 
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THE BANK OF ADELAIDE TELEGRAMS 


FOR 
(Established 1865). 

AUSTRALASIA, CHINA, JAPAN 
Paid Capital - - - - £625,000 ’ 
ReserveFund - - - - - 650,000 DUTCH INDIES, STRAITS 
1,275,000 SETTLEMENTS, INDIA, AFRICA, 
Reserve Liability of Shareholders 625,000 SPAIN, PORTUGAL, THE 
—_—_ OE C*”| MEDITERRANEAN AND SOUTH 

Head Office--Adelaide, South Australia. AMERICA. : ; : 
MELBOURNE OFFICE—267 COLLINS STREET. | , 


SYDNEY OFFICE—105 PITT STREET. 

PERTH OFFICE —SURREY CHAMBERS, ST. 
GEORGE'S TERRACE. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3, 


B'lls on Australasia purchased or collected. 


Drafts and Letters of Credit issued and Remit- 
tances cabled. 


Deposits received for fixed periods at rates to be ascertained e 
on application, and every other description of banking and o® 
exchange business transacted. 
THE WESTER A 
ANK LONDON: 4 ELECTRA HOUSE, MOORGATE, E.C.2. 
e 18, Old Broad Street, E.C.2, 


8 Leadenhall Street, E.C.3. 
( Established 1841.) Market Buildings, 29 Mincing Lane— 26 Mark Lane.} (.3. 
“The Baltic” Exchange, Bury Street Entrance, k (.} 
115 Cannon Street, E.C 4. 
6 Denman Street, Borough, §.E.1. 


i 37 Holborn Viaduct, E.C.1. 
PAID-UP CAPITAL (25,000 shares of £10 each) ... £250,000 | 190, Secon W.C.2. 


0 





—— _ | 41 and 42 Parliament Street, $.W.1. 
RESERVE FUND... oe eee eee ee £750,000 | QinwinGHAM: Guildhall Buildings, Pinfold Street. 
RESERVED PROFITS ... ae om < .. £21,099 BRADFORD: 4 Commercial Street. 


| BRISTOL: 2 Small S¢ cet. 

RESERVE LIABILITY OF SHAREHOLDERS ... .. £250,000 CARDIFF: 33 Merchants’ Exchange, Bute Docks, 
DUNDEE: 46 Bell Sireet. 

EDINBURGH: 38 Frederick Street. 
GLASGOW: 40 Royal Exchange Square. 

| HULL: 76 Lowgate. 

Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits LEEDS: 72a Wellington Street. 


received for fixed periods at rates to be ascertained on application, and all | LIVERPOOL: ee eeinge. 

Banking and Exchange Business connected with Western Australia conducted | MANCHESTER PS Boning —-- 

| NEWCASTLE-ON-TYNE: Maritime Buildings, King Siree. 
PORTHCURNOW: Cornwall, 

London Agents: 


| 
THE BANKOF ADELAIDE, 11 Leadenhall treet, London,£,6.3 | “"” “ROM Att FosTas TELEGRAPH oFricEs 


The Eastern Telegraph Company, Ltd. 


BANK OF ROUMANIA 


(FOUNDED 1866.) LIMITED. 
HEAD OFFICE: 64 Cornhill, London, E.C.3. 


BRANCH: 11 Calea Victoriei, Bucarest. 


through the 





DIRECTORS. 
E. W. H. BARRY, Esq 


, . The Viscount GOSCHEN. 
C. de CERJAT, Esq. 


Gerera! The Hon. Sir H. A. LAWRENCE, K.C.B. 
Lieut.-Col. Sir ALBERT STERN, K.BE., C.M.G. 


BANKERS : BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & Co. 


A General Banking Business with Roumania is conducted, and Correspondence from those having interests ia 
that country is invited. 








LAA A A | WMA 


FINKLESTONE BROS. 
MERCHANT BANKERS. 


Partners: LIONEL FINKLESTONE, SAMUEL FINKLESTONE. 









ALL KINDS OF BANKING BUSINESS TRANSACTED. 


RS 33 83 FOREIGN EXCHANGE. 8s :8 
SERRE A 


Nos 
LONDO N WALL 2357 


—2358—2359 


mn 
AAW VV 


Tel. Addres FINKLESBRO, LONDON 
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STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. —— 


CAPITAL (paid up) - - - Kr. 43,500,000. 
RESERVE FUNDS - ~ - Kr. 41,500,000. 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON AGENTS: 


LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; FREDK. HUTH & CO 
HAMBRO’S' BANK, LIMITED. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE. 


ESTABLISHED 1880. 


CAPITAL -_ =. - + - - Fcs. 125.000.000 


REGISTERED OFFICE - ALGIERS. HEAD OFFICE - - - ~- PARIS. 
LONDON OFFICE : 18, ST. SWITHIN’S LANE, E.C.4. 


grams: Foncaltun, Cannon, London 




















Telephones: Central 6276 & 6277 





FRANCE: Paris, Bordeanx, Lyons, Marseilles, Nantes. 
ALGERIA: Algiers, Blida, Bona, 






Constantine, Oran, Setif, Sidi-Bel-Abbes and 58 Sub Branches 
TUNISIA: Tunis & 18 Sub Branches. 

MOROCCO: Casablanca, Tangiers & 12 Sub Branches. 

BEYROUTH MALTA GIBRALTAR SMYRNA. 








ALL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED. Accounts in English and French money opened at call or at short notice. 





THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


| AN INTRODUCTION TO THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 





By WALTER T. LAYTON, M.A. ‘Zs. Gd. net. 





Economic Journal :—‘' The high qualities he possesses and exhibits will, we are sure, recommend his : Introduction to all 
ho would make at once the easiest and the safest approach available to the fascinating but complicated study of prices. 
hat is, perhaps, the most crucial of present popular economic questions, and it must always occupy a prominent place in the 

ientific discussions of professional economists.’ 


e Westminster Gazette :—‘‘ Mr. Layton, who is one of the ablest of the younger Cambridge economists, has refrained deliberately 
from a long exposition of the theory of the relation between price levels and the quantity of circulating currency He has 
adopted that historical method which appeals to the instinctive empiricism of the practical man. His tracing of the price 
‘utuations of the past ninety years in England, and his analysis of their causes and results are admirably lucid. And if the 


book secures the wide circulation which its merits deserve, it should do much to draw public attention to the vital importance 
f a neglected question.’ 


ie Economic Review :—‘' His excellent and clear little book ought to be in the hands of every student of social conditions.”’ 


Lhe Practical Engineer :—‘* This book should be valuable to the student of monetary values and prices, especially of the nineteenth 
entury.’’ 





MACMILLAN & CO, LTD., LONDON, W.C.2. 
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THE DOM 


Balance of Profit and Loss Account, 
3lst December, 1921... ioe sks 
Profits for the year, after deductin 
charges of management and making 
full provision for bad and doubtful 
debts... sick cai oe pee 


Capital Stock paid in 

Reserve Fund .... one _ 

Balance of Profit and Loss Account 
carried forward oko ~ 

Dividend No. 161, payable 2nd January, 

Bonus, one per cent., payable 2nd 
January, 1923... we sie 

Former Dividends unclaimed ... 


Total Liabilities to the Shareholders 


Notes in circulation oo 
Due to Dominion Government 
Deposits not bearing 

interest ... $20,119,809 95 
Deposits bearing in- 

terest, including in- 

terest accrued to date 78,234,187 60 





Balances due to other Banks in Canada 

Balances due to Banks and Banking 
Correspondents elsewhere than in 
Canada... a” 

Bills payable... es on ‘s 

Acceptances under Letters of Credit ... 

Liabilities not included in the foregoing 


Total Public Liabilities ... 


AUDITORS’ 








(CANADA) 


At the Fifty-second Annual General Meeting of the Shareholders of The Dominion Bank, held at the 
Head Office, in Toronto, on 31st January, 1923, the following statement of the affairs of the Bank as 
on the 30th December, 1922, was submitted: 


$715,480 59 | 


1,175,478 27 





$1,890,958 86 





Which amount has been disposed of as follows : 
Dividends (quarterly) at Twelve per 


GENERAL STATEMENT. 
LIABILITIES. 


$6,000,000 00 | 
$7,000,000 00 | 
758,163 38 | 
180,000 00 | 
60,000 00 
1.474 00 
atin | 


[Feb. 17. 


INION BANK... 





cent. per annum __.... $720,000 00 
| Bonus, one per cent. 60,000 00 
Total distribution to Shareholders of 
Thirteen per cent. for the year $780,000 00 
Contribution to Officers’ Pension Fund 45,000 00 
Dominion and Provincial Government 
Taxation ' ‘ne 157,795 4 
Written off Bank Premises sae 150.000 00 
Balance of Profit and Loss Account 
carried forward 758,163 38 
$1,890,958 86 
ASSETS. 
Gold and Silver Coin a $2,075,673 45 
Dominion Government Notes ... .-- 13,651,168 25 
| Deposit with Central Gold Reserves ... 1,700,000 00 
Notes of other Banks - 987,087 10 
Cheques on other Banks : ... 8,465,160 00 
Balances due by other Banks in Canad 45 72 
Balances due by Banks and Banking 
Correspondents elsewhere than in 
Canada... 2,344,978 10 
29,224,112 62 


$15,999,637 38 


$7,571,461 
4 


00 
,500,000 00 


98,353,997 55 
1,214,303 98 


5,017,246 72 
184,240 00 
735,365 06 
488,112 73 


116,064,727 04 


$130,064,364 42 


Dominion and Provincial Government 
Securities, not exceeding market 
value... i aa eee ..- 11,895,6 

Canadian Municipal Securities, and 
British, Foreign and Colonial Public 
Securities other than Canadian, not 
exceeding market value ae 

Railway and other Bonds, Debentures 
and Stocks, not exceeding market 


45 24 


1,808,367 26 


value... . 1,847,062 57 


Call and Short (not exceeding thirty 
days) Loans in Canada on Bonds, 


Debentures and Stocks " ... 5,808,605 24 
Call and Short (not exceeding thirty 
days) Loans elsewhere than in Canada 


Other Current Loans and Discounts in 
Canada (less rebate of interest) ; 
Other Current Loans and Discounts 

elsewhere than in Canada (less 


6,460,938 08 


$57,044,731 01 


63,912,230 47 


rebate of interest) ae -- 1,322,556 55 
Liabilities of Customers under Letters 

of Credit, as per contra se ie 735,365 06 
Real Estate other than Bank Premises 36,449 37 
Overdue Debts (estimated loss provided 

for) ; 208,701 46 


Bank Premises, at not more than cost, 
less amounts written off - ce 
Deposit with the Minister of Finance 

for the purposes of the Circulation 


6,151,885 62 


Fund ... ae 304,500 00 


Mortgages on Real Estate sold 22,1 


Other Assets not included inthe foregoing 325,7 


E. B. OSLER, President. C. A. BOGERT, G 


REPORT TO SHAREHOLDERS. 


70 71 
74 19 
—— 73,019,635 41 


— 


$130.064,364 42 


eneral Manager. 


_ We have compared the above Balance Sheet with the books and accounts at the Chief Office of The Dominion Bank and the 
certified returns received from its Branches, and after checking the cash and verifying the securities at the Chief Office and certain of 
the principal Branches on December 30th, 1922, we certify that, in our opinion, such Balance Sheet exhibits a true and correct view 


of the state of the Bank’s affairs, according to the 


the Bank. 


best of our information, the explanations given to us and as shown by the books of 


In addition to the examinations mentioned, the cash and securities at the Chief Office and certain of the principal Branches 
were checked and verified by us at another time during the year and found to be in accord with the books of the Bank. 


All information and ex 
notice hay 


Toronto, January 18th, 1923. 


G. T. CLARKSON 
R. J. DILWORTH 





London Branch—73, CORNHILL, E.C.3. 
S. L. JONES, Manager. 


( a planations required have been given to us and all transactions of the Bank which have come under oUF 
€, in our opinion, been within the powers of the Bank. 


} of Clarkson, Gordon & Dilworth, C.A. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


4 The Bank has close working arrangements with Agents and Correspondenta 
in all the principal towns throughout the world, and is in a position to offer 


complete facilities to merchants and others for the transaction of 


Id atthe =~ EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Bank as Foreign Exchange transactions arranged. 


‘ Chief Foreign Branch - 168, Fenchurch Street, London, E.C.8 
a West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
s Liverpool Foreign Branch - - - 42, Castle Street, Liverpool, 


Manchester Foreign Branch 94, Portland Street, Manchester. 





STOCK EXCHANGE NEWS, 


. SETTLING DAYS. 

"9,000 @ TICKET. { ACCOUNT. 
157,795 48 February 21. | February 22. 
150,000 00 Secu a quietude has fallen over the Stock Exchange as 
would seem almost impossible after the raging activity of a 
month ago. There is nothing much doing in rubber shares ; 


, 


$780,000 00 


758,163 38 


| 890,958 86 


ee 


industrials, as a whole, are fallen upon stagnation. <A few 
Argentine railway stocks show animation; the mining markets 
re dry and uninteresting. Yet there is plenty of money about 
jor investment, and an issue of St Maurice Power 6} per cent. 
bonds, made at 99} on Wednesday, was snapped up in half- 
n-hour. One or two fairly large issues are declared to be 
n the eve of making their appearance. Rumours on Thurs- 
day afternoon that the Turks had signed the Treaty led to 
in improvement in some markets. 

the War Loan has scarcely varied from 100% all the week. 
It moved a sixteenth one way or the other every now and 
then, but the amount of business in it has been so small as 
to render the price almost motionless. Consols are a good 

market, and other gilt-edged stocks keep up well, a rise in 
Sudan scrip being noticeable. “The King’s Speech at the open- 
i2 of Parliament had no Stock Exchange influence. 
lhe foreign market has obvious troubles with which to 
ntend, but German bonds are distinctly harder, the Threes 
sing to 20s, while French railway bonds, after a dramatic 
imp, fell back again, on sales by people glad enough to 
ive the opportunity of getting out on an improvement. 
trench Government bonds strengthened towards the end of 
ihe week. Czechoslovak Eights and City of Prague bonds 
inced sharply, on the expectation that Austria will be 
sranted a loan before long, which, it is argued, would 
trengthen the security for these two bonds. Chinese Rail- 
issues are weak, on fears in connection with payment of 
next interest cn some of them. Brazilians went better, 
New York supporting the market, and amongst the rubbish 
tocks, Honduras improved on Thursday, the rise creating a 
little amusement. Turkish bonds advanced sharply for the 
son mentioned above. 
Lhe last batch of Home Railway dividends had no marked 
lect upon prices, the course of which has been more governed 
general conditions making for slight dulness. The declines 
id not amount to much, Mexican Railways improved, in 
mpany with various other Mexican issues, some anticipation 
having been raised that the scheme dealing with Mexican in- 
debtedness will be published at the end of the month. Argen- 
tine Railways further advanced, all classes of the stocks rising 
~Harply, and, although the best prices were not held, there is 
3 “ood improvement left in them on balance. Brazilian Rail- 
vays moved in sympathy. Grand Trunk Pacific debenture 
st part of its recent recovery. It is said that the Continent 
» buying American Rails through London. 

{he rubber market is almost dormant again, in spite of 
the fact that rubber itself is firm at about 1s 6d per Ib. The 
| market has come under the influence of the international 
risis, with its restraint of investment and speculative enter- 
rise. Royal Dutch went ahead on American purchases. The 
‘mminence of the Courtauld dividend kept the textile market 
) a ferment of mild excitement throughout the week. 
‘obaceo shares improved, on the excellent report of the 
Imperial company. Electricity supply shares have again gone 
‘head, in consequence of the declaration of further bumper 
lividends by the companies. Gas stocks are steady; shipping, 
sanking, and insurance descriptions being exceedingly quiet. 
‘s00d preference shares are hard to get. Dividend anticipations 
* ‘ave caused fluctuations in Cements, Brazilian Warrants 

Which have had a sharp rise), and, as already mentioned, in 
Courtaulds. Movements in iron and steel shares have been 
nfined to rises and falls of 3d to od per diem, the changes 
CINE as irregular as they are small. 
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South Africans are more or less dormant, neither the Cape 
nor Paris taking much interest in them, while the public on 
this side decline to support the market with the price of gold 
steadily falling. Nevertheless, prices are maintained. The 
recent effervescence in Rhodesians has subsided, Chartered, 
however, enjoyed a little flutter of activity. Mexicans are 
mostly lower. ‘Tominils, which rose from 5s to 10s 6d in 
a day, went back to 7s 6d. The Broken Hill group awaits a 
fresh lead from the Colony. <A few West Australians are 
slightly better, and the copper list is hard, under the leader- 
ship of Rio Tintos. Tin, the metal, improved towards the 
end of the week, without affecting the prices of shares in 
tin-producing companies. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Furthe 
Nominal Cash First Lia- 
Capital, Sega. Payment. — 
£ 
Amount previously recorded .... +» 58,107,589 .. eo ee 


ISSUES OF THE WEEK— 
44 % Treasury Bonds (by Tender 
Feb. 9, 1923), £1,500. at 
BPO inceccccess nena uy -- 1,491,559 .. 


NATIONAL SAVINGS CERTIFICATES, 
Net REcErpPts INTO THE ExcHEQUER WEEK ENDED Fepsrvary 10, 1923. 
£ £ 
April 1 to Feb. 10, 1923, £31,358,000 ...... 400,000 .. 400,000 
To the Public— 
St Maurice Power Co., £200,000 


64 % Ist Mt. 30-year Deb. Stk., 

SL err 200,000 .. 199,000 .. 20,000 .. 179,080 
Total offered to public ...... . oe 199,000 .. 20,000 .. 179,000 
To Shareholders only— 

Colombian Mining and Explora- 

tion, 8 % 3-year Notes, at par 

is cs oe weblaeunecev es 100,000 .. 100,000 .. 100,000 .. 
Hampton Celebration (W. A.), 

£25,000 10 % Deb. Stock, at 

Sr ENED Bad ccdddesecciee 25,000 .. 22,500 .. 12,500 .. 10,000 


Total offered to shareholders .. ma -» 122,500 .. 112,500 .. 10,000 
Total offered for subscription to date Total offered for subscription for — 


in— year— 
BE ccccccesescncccecocess Qe BORD cccccccccsocesccecscee 573,675,650 


ISLT ...00 eeccceccsecessce 350,355,851 | 
BUEB ics ccccccesccececesvs - 112,100,799 


IGG ..cceccecscceceeceeces 5B0j436,855 


St Maurice Power Company, Limited. — Registered 
under Canadian law. Authorised share capital $8,000,000 in 
common shares, of which $7,200,000 have been issued. This 
is an ofter for sale of £200,000 first mortgage 30-vear 6} 
per eent. sinking fund debenture stock at 99} per cent. ‘The 
stock offered represents the equivalent (at the rate of exchange 
of $4.863) of $973,400 of a_ total authorised issue of 
$12,000,000, of which $9,026,600 in the form of first mortgage 
30-year 6} per cent. sinking fund gold bonds have already been 
sold in Canada and the United States. Both the debenture 
stock and the gold bonds will be secured pari passu as a first 
mortgage on the St Maurice Power Company’s real and im- 
movable properties. The mortgage provides for a sinking fund 
which will require the payment of $50,000 per annum, begin- 
ning February 1, 1930, until February 1, 1934; of $75,000 per 
annum from February 1, 1935, until February 1, 1939, and of 
$100,000 per annum thereafter until maturity. This debenture 
stock is redeemable at the option of the company on 60 days’ 
notice at 110, and accrued interest up to February r, 1928; at 
107 during the next 11 years; at 105 during the next four 
years; at 102} during the next five years, and at 101 thereafter 
until maturity. Income-tax will not be deducted from divi- 
dends on stock paid to holders at registered addresses outside 
the United Kingdom. The issue was quickly over-subscribed. 


Pirelli-General Cable Works, Limited.— Authorised 
share capital, £500,000, in shares of £5 each, of which 
£300,000 has been issued. The loan capital consists of 
£:300,000 6 per cent. first mortgage debenture stock, of which 
the whole amount has been issued. ‘The principal, interest, and 
sinking fund of this stock are unconditionally guaranteed, 
jointly and severally, by Societa Pirelli and the General Electric 
Company, Limited. There are now outstanding 4,200,000 74 
per cent. three-year notes. These were due for repayment on 
August 16th next, and will be paid off out of the proceeds 
arising from the issue of debenture stock. The company, 
which was formed in 1914 to manufacture electric cables, 
undertakes to redeem this debenture issue in 1943 at par, but 
reserves the right to pay off outstanding stock at par after 
1930. The issue has been sold to an undertaking at 90 
per cent., who in turn has resold it at 92}, and as these 
facts have been extracted from information published in con- 
nection with Stock Exchange Regulations, it is possible that 
stock will eventually find its way into the bands of the public. 
Perhaps more information will be forthcoming by that time. 
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The Tavoy Rubber Company, Limited.—Authorised 
capital £60,000, divided into shares of 2s each, ‘The compan) 
was formed in 1917, and acquired 2,123 acres of land in 1919 
in Tavov, Lower Burma. The whole of the shares have been 
issued for cash, 300,010 being fully paid up and 141,250 with 
is 6d per share paid. Five hundred and eight acres were 
planted in 1918 ,and 547 acres in 1919. Total planted acreage 
is 1,612. The paid-up share capital represents about £27 10s 
per acre. Transport is stated to be good. This information 
is given in connection with an application made to the London 
Stock Exchange for a share quotation. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonia! Government Securities. 


' 





he 
eet Bs S| ent $8 G-: 
S25 22 = S25 3s 25 
alt Sa & BSe Sh me 
34%,, 1925-28... o2 958 ..— 4/ Aust. 6% 1931-41...... 104 ..104 «os .- 
War | 44%, 1925-45.. 964 .. 9A .. Canada 44% 1920-25..101 ..101 .. 
Loans | 5%, 1929:47..1003 ..100¢2 .+ | India 34% Stock .... 658 .. 658 .. 
(4%," 1929-42. :1013 °:102...+ 3) Do 7% 1926-31....114 ..114 .. .. 
Funding Loan 4%.... 883 .. 884 ..+ &| Do 5% 1932 ....100h ..100}..— } 
Victory Bonds 4%.... 90 .. 904 ..4 4| N.S.W. 53%, 1922-32 ..102 ..102 .. 
Conversion Loan 34% 764 .» 162 ..+ &| Nigeria 6% 1949-79..113 ..113 .. 
Consols 24% ..... .. 563 .. 57k ..+ 2 U.of S.A. 6%,1930-40. .106 oA on 
Irish Land Stock 23% 584 .. 583 ..+ 4) Victoria 54%,1924-34..102 ..102 .. 
Local Loans 3%.... 65 .. 654..+ 4| W.Aust.6% 193040..105 ..105 .. 
Banks. 
Barclays B (£1,f.pd.) 2%.. 2%... .. Nat. Bank of Egypt 
Chartered Bk of India 182 .. 182..+ } to TR os B44 $ 
Lloyds (£5 witn/1 pd. 24%x.. 24 .. \ Nat. Bank of S. Africa 
London Joint City & SED ereorvensness Se Of .— 
Midland (£12 with Nat, Prov. & Union of 
MED) «sc0s0s0>0 Oh oo BR on England (£20, with i ; 
London County West- £4 paid ~- 108 .. 1G .. + 3 


minster and Parr's 


Standaid of S. "Africa 
(£20 with £5 paid) 17 ..17.. 


oe (£20,with £5paid).. 114... 113 ..— 4 


Colonial and Foreign Railways. 


Antofagasta Cons.... 78 .. 794..+ 14! Leopoldina 
B.A. and Pacific - 864 .. 86;7..+ 


Az. be. : 
Mexican Railway.... 125 .. 13§...+ 1 
37 2 


, 


Orders for the publication in these columns of the resort; “ 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. > 


Caen eee rece e eee, 


COMPANY MEETINGS, &c. 


SOUTH-EASTERN AND CHATHAM RAILWAY COMPANigs. 
FINE RECORD OF MANAGING COMMITTEE. 


The joint general meeting of the proprietors of the South. | 
and London, Chatham and Dover Railway Companies was held 
the 1sth instant, at the Cannon street Hotel, London, Mr H 
QO. Bonsor (the chairman) presiding. 

The secretary (Mr Charles Davis) read the notice con, 
meeting. 


The Chairman said that the accounts presented had 
up in the same manner as had been the practice during 
ence of the Managing Committee. They practically s 


1 the 
earnings of the year. He mentioned that fact because a su tion 
had been made that the dividends which the separate 
proposed to pay were bonus dividends. So far as the \M Zing 
(Committee was concerned, there was no bonus whatever 

| the scheme for the amalgamation of the two companies r 
ticular of the published accounts was taken into consid 
cluding all the reserves, secret or otherwise, and they | 5 
the new Southern Railway Company. The earnings of 1922 ’ 
not been taken into consideration because they had 1 ted 


Those earnings were the property of the two companies, ; 
be distributed among their shareholders. Practical] 


the earnings disclosed were those which had been made 
| vear 1422. It might interest stockholders to know, hoy 


| during the first six months of 1922 the Managing | 


B.A. Gt. Southern.... 89] .. 894+..— Do lst Pref. ...... oS ee 
Buenos Ayres West.. 86 .. 84}.. 13 Do 9nd Pref. ....0. BS oo BH ..+ 2 
Canadian Pacific ....157 ..159 ..+ 2 | San Paulo .......... im ..499 ..+ 5 
Central Argentine .. 78} .. 763..— 2 | United Havana...... T7 «oe 164 ..— 1h 


Foreign Government Securities. 


Argentine 5%, 1886-7..99 .. 99 .. .. |Japanese 44%........100 .. 984x..+ §{ 
Belgian 3%,. J ee Do4% 1910 .. 8 we OS ce 
Brazil 5% Fund., 1914 70 .. 74 ..+ 4 Mexican Cons. 1899.. 57 .. 604 ..+ 34 
Chilian 44%, 189 .... 79 .. 79 .. .. | PeruvianCorp.Pref... 314 .. 31 ..— 4 
Do 7TA% . .1042..104 ae DS TPE es Be 2 ccccccees 82 .. 79h ..— 24 
Chinese 5%, 1912 .... 73 .. 74 ..+ 1 Portuguese(New).... 27... 27 .. .. 
Egyptian 4°, coseoe MD ne OP cs cs ion O%, 1906.... Beco BD vo 
Weemch 8% .......008 _ ee =, eee, we. ee 
De G% «no 200.c00.00 bee 19 2. § |Seine (Dept.)7%....B .. BS .. 
Greek 4°%, 1884 ...... 50g.. Sl ..+ § |Biamese 7% ........ 1084 ..1084 
Telegraphs. 
Anglo-American ‘tA’? 22} ..228 ..— 4 | Marconi Canada .... fs-e AS + ty 
Marconi Wireless.... 243.. 244..— ¢,; | Marconi Marine.... lyg.. ly. 
British Railways. 
GreatésWestern, Ord...115) ..1153..+ Southern, Ord.“A” .. 323 .. 323.. 
| ere ee 82... 8 ..+ 2 eGe8. =D ..cs0e 11... 11g..+ 3 
Lond.& North-Eastern Do Pref. Ord. ...... 805 .. 80%.. 3 
5% Pref. Ord. .... 81 .. 813..+ 3 FE EES ae 
Do Def. Ord......... WL .. Wh..— 4 Underground Electric 
Lond., Mid., and Pe kstevasseecsne 3fx.. 3 ..— 7 
Scottish, Ord, ....1084 ..1084.. Te ee wrnendes ak ne oie 
Metropolitan Secu ok ERS. we Do Inc. Bds.(£100).. 954.. 954... 
Metropolitan District.. 483 .. 514..+ 3) 
American Railroads. 
Chesapeake & Ohio .. 80 .. 79 ..— 1 | Southern ............ SS 00 DB oot 2 
ON haa einen a nie Do Non-cum Pref. 73 .. 73 ee 
Do 4% Ist Pref. .... 21,.. 20 ..—1! 
Miscellaneous. 
Aerated Bread ({1).. 1%.. 1), . .. | Imperial Tobacco (fl) 3)3.. 3}8..+ & 
Amal. Cottons (fl)... 44..  § ..— ¢)| Linggi Plantns.(f1).. 1¢.. 1k .. 
Anglo Persian Oil ({1) 44x.. 4¢x..— ¢;| Lipton({]) ...... ooo Ades Udh.e 
Armstrong (Sir W.G.) | LeverBrs7%CmPf(f]) 14, . 1¢.. 
and Co. (/1) -. $8... @.. «- | DoBY%CmAPrh({l]) 14... ld.. 
Ass.Ptind.Cement({1) 14... 14..— 4 Do20%CmPf Ord(5/) —3.. th. 
Barker, John (/1 245.. 243.. Lister ({]) ........ . léx.. 14..— 
B’hamSmallArmsi/l) &.. &.. .. | Lobitos Oilfields(f1), £2... 58 
Brazil Traction ($100) 473 .. 494 ..+14 | Lyons (J.)&Co.(f1). 4yy.. 495 -_ 
British- American | Magadi Soda(f1 Ord.) }4.. ; + 
Tobaceo (f1) . 43 .. 4%..+ sb| Mexican Eagle (810). 27.. 2} e+ oe 
Burmah Oil ({1) -- Sah.. Sh .o— dy] Pokin (2/)............ 43.0 §h..— oy 
Coats (J.and P.) (£1) 34... 305..+ -;| Rubber Plantations ~— Py 
Courtaulds (£1) Say.0 Sd. .. | Investment(£l).... 12 .. 144..—aA 
Cunard (£1).......... [ghee lphee «. | Shell Gransport( él). . 495.0 4qg..+ 
Dorman, Long(f{]) .. &.. 4 ++ «. | Smithfield& Argentine 7 
Dunlop Rubber ({1).. 48... 43.. .. SEED skencies f.. 93..% 4 
I ine Cotton Spinners United Dairies (£1).. i 5 lds. oe 
MED) 0 sesccceccerene 2:%.. 234..— dy] United Serdang (2/).. yy.. yh... 
Forestal Land({]) .. ¢3.. $5.. .. | United Tobacco (£l).. 24... 24..— 4 
Furness, W ithy (¢) . 16 143.. .. | Vallambrosa (2/) .... #§.. #.. ... 
aa = OW Vickers (£1) ........ a wie 
ands Rubber ({1) 14§.. 2 ..+ » y . Stk..... 133x in 
mebee’s Bar “ a2 a Watney Def. Stk 133x.. 131x..— 2 
Mines. 
Brakpan (£1)........ Sx ..2¢3x ..— ¢,/ Knights ............ CS 
Broken Hill Prop. (8/) 12... 12.. .. | Modderfontein (10/) .. dix. 4x aes ta 
Chartereds (£1) a a ah. ; Modderfon. “B” (5/) lax... lax..4 os 
Cons. Gold Fields (£i) 43. ; 2 


Crown Mines (10/) .. 2é;:x 
De Beers Def. (£24) .. 13a. 


Premier Def. (2/6).... 64 .. 64 .. be 
East Rand Prop. (£1) 4. 


+ 4 mee 
-»+ @ Modderfon. Deep (5/) 24.. 2ix. 4 
—¢ 
+ 8 Rand Mines(5)...... 3 
+ 


2 28 os 
Geduld (£1) 3 3 fz | Selukwe ............ 1a8.. 146..— & 
ee eae X + Sixx + te Rio Tinto (£5) ...... 334... 35.41} 
Gov. Gold Areas (£1) 5ix.. 5ix.. .. Spring Mines (£]).... a A one 


mi 
not earn the 1913 income; they we1e not working ata pront; it s 
not until the holiday months commenced that the p: 


appeared in the balance-sheet were made. Lhe 


1es 
| they were dividing between the two companies £2,040. 
compared with £1,861,000 divided in 1921. In_ that 
were taking money from the compensation fund, whereas . 
| taking nothing from that source to-day. Practically 


| serves, including the large cash balance from the Govern: 


pensation fund, were handed over to the Southern ¢ 


SERVICES TO THE NATION. 
At this, their last meeting, he would claim on be! 

Managing Committee that it had more than justified 

Shareholders might possibly say that the Committee 


11 YY 
Au 


, them any profits that would justify such a statement, but 
claim that the services rendered t 


the public and to t! 
had more than justified the creation of the Committe 

ing, the Chairman recalled that when the Managing | 
became a statutory body by Act of Parliament in 18 
railways were singularly unpopular; their services were bad, an 
there were many complaints as to the unpunctuality of tl 
At that time they borrowed a locomotive from the Caled 

way with a view to testing the capacity of their own locomot 
keep time, but they were warned that neither the road : 
bridges would carry that locomotive, nor had they a turnta 
would take it. The Caledonian locomotive was accordit 

turned, but it had really done its job, because it had brought 
to the directors in the most emphatic manner the work 


.t 
had to tackle in bringing the line up to date. It had t 
herculean job. Four tunnels had had to be reconstruct 
whole of the main line laid with heavier rails and ballast 
Kentish stone; s88 bridges had had to be rebuilt and strengt 

| at a cost alone of something over a million sterling, and t! ! 


| panies in 1914 had they not anticipated needs and spent that 


brought up to date the Dover Marine station and had rep! ! 


their cross-Channel fleet with up-to-date turbine steamers 
the completion of the Dover Marine station their large ca} 
penditure had practically come to an end. That. stat 
finished in 1914, and he claimed that all that work had 
considerable public service, and that it would have been im 
to have carried the military traffic that was thrust upon th 
money. It was a matter of regret that owing to the war t! had 
not been able until to-day to show to the stockholders any retur 
on that expenditure. 


RAILWAY AND POLITICIANS. 


He had to acknowledge that all through the committee nad had 
th> kind support of the stockholders, but he had to say, at the same 
time, they had not received very great consideration from the 


politicians, because whenever they had gone to Parliament tof 
power to carry out any work of improvement they had a)we¥s 


met with restrictions. However, that was the position ©! tne 
companies as they handed them over to the Southern group. ! 
lines and everything were up-to-date. At the moment, }t s 


true, the system was absolutely full; it was impossible 
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business hours of the morning and evening to put on additional 
trains, but the initial difficulties in connection with the scheme 
of electrifying portions of the line had been overcome, and it was 
hcped to get to work on the electrification scheme practically in 
the next few weeks. Consequently they were in that way hand- 
ing over to the new Southern the possibility of giving 

titional facilities to the public and, 
tional revenue to the shareholders 


group 
1 his opinion, considerable 
of the new group. It was 
th mixed feelings that he appeared before them for the last time. 
was satisfaction in knowing that they handing over 

uthern Railway an up-to-date line, fully equipped and 
to earn profits for their shareholders, and with a consider- 

cash balance, which would be of use in strengthening the 

n of the new company. On the other hand, there was the 
tural regret in severing a connection and giving up work in 
had taken such a considerable 


were 


ow 
¢ 


\ h one interest during the last 
oz: vears. It was also hard to part with old friends, and he did 
wish to emphasise the fact that in parting with the company’s 


<taff both he and his colleagues on the board wished to thank 
t for the loyal support which had always been received in 
times and in bad. 
Sir Robert Perks and Mr E. M. Rodocanachi both spoke in 
iation of the results of the efforts of the managing committee 
half of the stockholders. 


SOUTH-EASTERN RAILWAY. 


1 separate meeting of the South-Eastern Railway was _ then | 
held, Mr Il. Cosmo O. Bonsor again presiding. 
In moving the adoption of the report and accounts, he recalled 


that it was on November 10, 1836, that the first general meeting 
South-Eastern Railway was held. 
en a position near Reigate, which he took to be Redhill, 
a point near Dover. It was not until 1843 that the railway 

ken into Dover and that running powers were 
setting through Croydon to London. 

t] mmencement of the now 
nipany. 


obtained 


defunct South-Eastern Railway 
Ile had great hopes that Mr Rodocanachi’s prophecy 
as ty the future prosperity of the Southern Company would be a 

rt and consolation to those who carried on their shares into 
ul new group, 


s Alfred W. 


th motion, 


Smithers (the deputy chairman), in seconding 
said that ten years ago the South-Eastern Railway 
ny formed a benevolent fund. He believed they were nearly 
nly company which had a benevolent fund conducted on the 
esshke broad way that their fund was, and he hoped that not 
uld its methods be extended to the other companies, but 
ould become general in connection with railways through 
country, for he was sure that it had had a very consider- 
maintaining the good feeling that had 

the management and the staff of this company. 
report and accounts were unanimously ad pted, 
nk Chairman, 


Ww 


f 
ffect in existed 


and a vote 
\kKS to the directors, and staff concluded the 


lings, 





LONDON, CHATHAM. 


ordinary general meeting 
Railway Company 

n street Hotel, London. 
Kight Hon. Viscount Chilston, G.B.E., the deputy-chairman, 
1, and, in moving the adoption of the report and accounts, 
that the report which was submitted that day was perhaps 
in the history of the company. 


AND DOVER RAILWAY. 


of the Tondon, Chatham and 
was held, on the 1sth instant, at the 


The result of the year’s 
2 of the two companies was a revenue balance of £ 2,040,000 


visible as to £1,203,814 to the South-Eastern and £836,548 | 


Chatham Company. That compared with a balance for the 

is year of £1,098,155 for the 
tatham Company. 

Nathaniel Spens, in seconding the motion, said that the in- 

1 amount of £73,423 received from the Managing 


largely to the decrease 


South-Eastern and of £763,125 


Committee 
in the cost of working, the aug- 
n of the rent roll of the railway, and an addition to the 
t for general interest. Future dividends would depend upon 
ilts of the Southern Railway Company, in which they 
rged. That company had been formed on the 
financial basis. The Railway Act had removed 
which cramped the fair dealing with iad and 
ned the modest interest return of shareholders. The results 


‘ 


were 
stron ~ 


1e TIgK 1 


independent companies this year showed that to maintain | 


vidends earned a return varying from 4} per cent. 
Western to over 54 per cent. on the South 
rn would have to be paid on the new deferred stock. 
4 return would mean a continuance on their new security of 


: 
on the 


ast some dividend to Chatham ordinary shareholders. Their 
stock carried nearly 18 per cent. of the total 
nts made ovet 3} per cent. on the deferred stock of the 


The first line opened was | 


That practically was | 


and he personally had no intention of selling his | 


| 
} 
| 
} 
| 
j 


he iders 


had hitherto possessed. Ther« 


new company. In his opinion, that right gave intrinsic 
value far in excess of anything they 
had been a large recovery stocks because 
of the settlement effected between the companies, the State, and the 
Railway Act. He believed that its provisions 


would secure, in due course, great 


in the value of railway 
public by the new 
benefits alike to shareholders and 
the pu blic. 


thes report anc 


* 


accounts Were unanimously acop 


IONIAN BANK, LIMITED 
BANK'S STRONG POSITION-—-CONDITIONS IN GREECE 


The ordinary general meeting of the Ionian Bank, Limited, was 
held, on the 13th instant, at the offices, Basildon House, Moor- 
gate, l.ondon. 

Sir John Stavridi (the chairman) presided 


| The secretary (Mr Wm. A. Shaw, Litt.D.), having read the 

| notice convening the meeting and the report of the auditors, 

|" The Chairman, in moving the adoption of the report and 
crear said that, in view of the decision of the directors t 

se the books in future on August 31 In every vear, the present 

accounts covered a period of eight months only. He wished t 
remind the shareholders that the necessary meetings had been 

| a in July last for approving the new memorandum and articles 

) 


association. As soon as the sanction of the Court was obtain¢e 


same footing, so far as their cor 


as the most advanced banking insti- 


a would be on the 
tutions in this country. The past year, if, perhaps, a little 


less trying than the previous one, had not been without its serious 


difficulties. During the whole period covered by the acco 


Gieece had been at war. 
BANK'S CONTINUED PROSPERITY, 


rofits had been 
the share- 


In the case of nearly all the British banks, the 


to congratulate 


and powers were concerned, 
' 
| 
| 
| materially 1educed, and, if he was able 
i 


holders once more on the 


mtinued prosperity of the bank, he 
j t r : 


warned them frankly that in the past eight months their profits 
had benefited largely by the high rate of interest at which it had 
been possible to employ money in Greece, 
unhealthy stimulus to trade 
| her currency. 


and equally by the 
from the depreciated state of 
No banker and no economist wished for the con- 


arising 


tiruance of such conditions. ‘They were abnormal and:intrinsically 
They must look forward to the return of healthier con- 
| ditions in the matter of the value of the drachma, and, provided 
gradual, the When 


gross profit earn- 


unsound. 
the recovery was sooner it came the better. 
it cid come there was sure to be a drop in the 
ings of all banks in Greece. 

lhe prospects with regard to the course of the drachma turned 
on two factors—the nation’s finances and the currency issue. As 
to the en Greece was the only country which had deliberately 
imposed the sacrifice of a forced loan. The necessity 
for that step was explained by the fact that credits granted to her 
by the Great Powers had been suspended. She had accepted the 
inevitable and taxed herself. ‘The 
public debt showed that Greece had a 
and extraordinary, of, 
probably 7,coo millions at the close of 
I.azusanne Conference 


1 upon hersel: 


latest available figures of the 
Budget deficit, ordinary 
roughly, 1,700 millions, and a debt of 
The fate of the 
still hung in the balance, but, presuming 
that peace was sigred, and was followed by complete demobilisa- 
tion, Greece would be spared a war expenditure which in Sep- 
eight millions a day, 


1922. 


tember, 1921, ran into or 2,900 million 
drachmas per annum. That economy would 
balance her Budget. Her National Debt problem would still con- 
tinue formidable, but he looked upon the figures of her revenue 
and taxation as proof that with a return to peace and normal 
conditions the country would rapidly rehabilitate itself. When once 
| Greece had soived the problem of resettling the refugees from 
Smyrna, Thrace, and Anatolia, and when she had absorbed the 
newcomers into her population as a wealth-producing element, her 


alone more than 


| prospects were bound to be still brighter. 


CURRENCY DEPRECIATION. 


it was common knowledge 
that during the war Great Britain, France, and the United States 
had guaranteed a joint loan to Greece, in return for which Greect 
had issued paper currency in Salonica for the benefit of the 
Allied trocps, the Great Powers granting credits against the 
issue of currency. It was not too much to say that Greece had 
thus made possible the whole of the operations of the Allies on the 
Salonica front. After the return of King Constantine the Powers 
had suspended those Greece had been forced t 
shoulder the burden herself, and was carrying nearly 1,000 millions 
of watered currency, for the retirement of which the Great Powers 
were responsible. If the Great Powers would renew the 


With regard to currency depreciation, 


credits, and 


credits, and 
peace And demobilisation came, he saw no difficulty in forecasting 
the rehabilitation of the drachma. 


The forced loan of 1922 ovght to have resulted in the retirement 
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of 1,600 milhon drachma notes, but the note issue, instead of 
being reduced, had actually been increased. That forced loan had 
been a source of serious trouble to the bank, entailing a duplication 
of accounts in Greece, but, thanks to the Athens management, 
they had come through unscathed. With regard to the bank’s 
financial position, they held cash and investments of approximately 
2,000,000 sterling, oc four times the capital. That was evidence 
of the strong position of the bank, and of the conservative policy 
of the directors 

The report and accounts were unanimously adopted, and a 
dividend of 2s per share, with a bonus of 8d per share, both free 
of income-tax, making with the interim dividend paid in July last 
7 per cent. per annum for the eight months, was declared. 








SUN LIFE ASSURANCE SOCIETY. 
PREMIUM INCOME INCREASE RECORD. 


The annual general meeting of the members of the Sun Life 
Assurance Society was held, on the 13th instant, at the chief office, 
63 Threadneedle street, London. 

The Hon. Sir William Henry Goschen, K.B.E. (the chairman), 
presided. 

Mr E. Linnell (secretary and general manager) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Our business now is the con- 
sideration and reception of the report and accounts. The accounts 
are in their usual form, and I think I may say that they tell thei: 
own story so vividly that little elucidation is required from me. 

In spite of its having been in many wavs a difficult year, our 
new business has been well maintained at upwards of £ 5,000,000 
sums assured, with new premiums of £235,000, in respect of nearly 
12,000 policies. As a result of that new business our total life pre- 
mium income has increased for the year by £137,000 to £1,578,000. 
That increase is the largest we have been able to report for a single 
year. 

ASSURANCE WITHOUT MEDICAL EXAMINATION. 


I have told you before, but I cannot repeat it too often, that our 
experience with our particular speciality of assurance without 
medical examination has, since its inception in 1go1, proved so 
satisfactory that we are now issuing policies with full immediate 
benefits at the ordinary rates of premium, and there need be no 
disguising the fact that it is this class of policy and our own special 
methods of organisation to deal with it that have enabled the 
gociety to attain its present important status in catering for so 
numerous a clientéle. ‘There is every indication that our efforts 
will continue to enlist the sympathies of the public, and we shall 
certainly not place any limits on our hopes or aspirations. 

Claims by death during the year have again been very favour- 
able, and, so far as numbers go, represent only some 60 per cent. of 
those expected under the tables on which we base our valuation. 
Commissions and expenses show a slight diminution in ratio, and 
we are satisfied that they are moderate when regard is had to 
existing conditions and to the large 
have had to handle. 


amount of new business we 


The result of the year’s operations in the life business is an in 
crease in that fund by £484,000 to £12,494,000, and the rate 
yielded on that fund, after deduction of income-tax, works out at 
the satisfactory figure of £4 12s 6d per cent. In this connection, I 
should draw your attention to “he note which is appended to the 
balance-sheet for the first time, in which we state that, ‘‘ in the 
case of certain British Government securities, the book values are 
being written up on a basis which will 
maturity below the redemption values.”’ 


values at 
You will remember, gentle- 
men, that last year I intimated that some such step might have to 
be taken in order to give you a truer idea of the real return being 
obtained in respect of more or less short-dated securities. 


leave those 


NEW DIRECTORS, 

The next business is the confirmation of the election of Mr 
Edward Robert Peacock and General the Hon. Sir Herbert 
Alexander Lawrence, K.C.B., as directors under section 30, sub- 
section 3, of the laws and regulations of the society. Before 
asking you to confirm the election of these gentlemen, I should like 
to remind you that since we last met we have suffered the loss by 
death of Mr Algernon Mills. He was a director who brought not 
only great business experience and ripe financial judgment to the 
affairs of this society, but was a colleague who was very much 
loved by all of us here, and we miss his services very much. As 
regards the gentlemen whose names are before you, they require no 
words from me to commend them to you. They are both well known 
in the City of London for their ability and administrative ex- 
perience, and we consider ourselves fortunate in having secured 
their services on this board. I move the confirmation of their 
election. 


Mr Chaplin seconded the motion, which was unanimously agreed 
to. s 


Phe Chairman: The next item on the agenda is the consideration 
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~ 
and adoption of a special resolution: ‘‘ That in artick f the 
laws and regulations of the society, after the words ‘ nnum? 
in the eighth line, the following words shall be inserte free of 


income-tax (excluding super-tax) at the standard rate. I 


n the 
year 1902 the remuneration of the directors was incr 





from 
£3,000 to £4,000. The premium income was then £483.60. i 
the funds were £5,321,000. In 1912 the remuneration £4,000 
was raised to £5,000. The premium income was then § 26,00 
and the funds were £10,917,000. We have passed throug! another 
ten years, and the premium income is now /1,578,46- d the 
funds £16,067,769. I think that those figures speak for selves 
and I would only remind you that if you pass this resolution. 
according to our laws and regulations, a confirmatory » e will 
have to be held on March 6th, of which notice will be dy viven, 
| beg to move that that special resolution be passed. 

Mr Chaplin seconded the resolution, which was carrie: wnani. 
mously, and, the auditors having been re-elected, a vot: thanks 
to the chairman terminated the proceedings. 

THE BRITISH INVESTMENT TRUST, LIMITED. 
IMPROVING PROSPECTS. 

The thirty-fourth annual general meeting of the British Invest 

ment Trust, Limited, was held in the Princes street Station Hotel, 


Edinburgh, on Monday, February 12th, Mr John Cowan, W\S,, 
chairman of the company, presiding. 


The secretary having read the notice convening the meeting and 
the auditors’ report, 

The Chairman said: ‘The directors have pleasure in mecting the 
shareholders again and in presenting to them the report upon the 
position of the trust and the relative accounts, which they pe the 
shareholders will find to be satisfactory. 

RISE IN SECURITY VALUES. 
Perhaps the most notable feature in the year’s report is the in- 


crease in the market value of our security holdings. Last year 
we showed a depreciation of 13 per cent. on book cost. On 
January ist this year that had been reduced to 1 per cent. On 
that basis our net assets would on liquidation pay off our debenture 
stock and preferred stock at par and leave £257 per cent. for the 
deferred stock. The results of the appreciation may roughly be 
stated to be £600,000 of an increase. 


Our annual reports show the very considerable fluctuations that 
successive years bring in market prices. These fluctuations arise 
from numerous causes, most of them quite outside the nature of 


the securities themselves. 


SATISFACTORY INCOME FROM INVESTMENTS. 

The cause that brought about the price rise in 1922 was mainly 
cheap money arising from dull trade. But shareholders may dis 
regard these fluctuations so long as the income from the investments 
is Satisfactory. 

The revenue of the trust for 1922 was slightly less than for 1y2!, 


the rise in sterling in New York bringing less from our dollar 
collections. The New York rate is now so near par that no serious 
falling off from that cause is likely to arise. 

INCREASED DIVIDEND. 

By our budget for next year it would appear that our revenue for 
that year should show some increase over that now presented. From 
that estimate, and from our experience of the dependability ot these 
calculations over many years, the directors have not fe It any hesita 
tion in recommending the payment of a dividend at the rate ol 


16 per cent., or 1 per cent, more than last year. 


NEW DIRECTORS. 

The directors have to report with great regret the loss which the 
company has sustained by the death of Mr George Dunlop, Writer 
to the Signet, their esteemed colleague, who had been a director 
the company since its formation in 1889, and who always took 4 
great interest in the management of its affairs. ‘To fill the va anc} 
on the board, the directors elected Mr John Cook, Writer to te 
Signet, Edinburgh, as a director until the next general mectin 
The directors now recommend the election of Mr John Cook as 4 
director of the company, and later on I will have pleasure ™ 
moving a resolution regarding this. { now move: “ f»at - 
report and accounts for the year ending January 1, 1923, 4 4! —_ 
and circulated among the shareholders, be adopted, and that the 
following dividends be declared, namely, a final dividend o! £2 - 
per cent. to be paid less income-tax on £1,200,000 preferred st _ 
(making with the interim dividend £5 per cent. for the year) an 
a final dividend of £9 per cent. to be paid less income '% a 
£800,000 deferred stock (making with the interim dividend 419 P™ 
cent. for the year).”’ 


VALUATION OF INVESTMENTS. 
° — : .conding 
Mr Alexander Wallace, W.S.: I have great pleasure in secob™ s 


: : : = . here iS 
the motion which the chairman has made. I don’t think a 
very much for me to say, because I think we may all feel well sa 
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with the investments. The increased dividend which has been 
paid is paid with reasonable safety, as you will see from the fact 
that ever and above the amount required there is surplus revenu 
19,466, after deduction of tax—not much short of 10 per cent. of 
the whole income of the company. With regard to the valuation, it 
may be said by an adverse critic that there is still a depreciation 
1 per cent. In regard to that I might point out that in the last 
few years we have saved a very large amount of income, which 
uid have been applied in writing down the values of the securi 
so that I do not think anyone shoukl attach the least import 
to the very small depreciation. In point of fact, 1 think the 
shareholders may be well satisfied with the outcome of the past 
-ear and also with the prospects for the future. 
“ The Chairman then formally put the motion to the meeting, and 


hea 


ties, 


ance 


it was unanimously carried. 

On the motion of the Chairman, seconded by Mr William Lawson, 
Mr John Cook, W.S., was elected a director of the company. 

Mr F. W. Carter, C.A., was reappointed auditor, and after a 
rdial vote of thanks had been passed to the chairman—on the 
motion of Dr Geo. Mackay—for his services to the company, the 


proceedings terminated. 





SOUTH METROPOLITAN GAS COMPANY. 


THERM SYSTEM OF CHARGE DEFENDED. 
‘GENERAL SAFETY OF GAS SUPPLY.” 


fhe ordinary general meeting of the South Metropolitan Gas 
Company was held, on the 14th instant, at the Cannon street Hotel, 
London, Dr Charles Carpenter (the president) presiding 

[he President, in moving the adoption of the report and | 


ounts, dealing with the therm system of charge, said: The first | 
question that will be asked is: ‘‘ How does the’ con- 
sumer benefit by the change?’’ The answer is that as at 
the present time London is being supplied with three 


lifferent qualities of gas, any comparison of price based upon 
volume alone would be misleading. ‘The therm provides a common 
standard of absolute heat measurement which is applicable not 
only all over London, but over the provinces, too. At the same 
time the gas undertaking is free to select what standard of heat 
juality best suits the circumstances of manufacturers, and the con 
sumer is thereby benefited by his being supplied with gaseous 
energy made by the cheapest process suited to the locality in which 
the undertaking is situate. He will have another advantage. An 
essential part of the new system is the instalment of recording 
levices which will register continuously day and night the thermal 
alue of the gas being supplied. The protection afforded by these 
eans will be greater than could be afforded by any other method 
{ control, and it is hoped that a substantial number of these 
indicators will soon be put to work. In short, under the new 
ystem the consumers will pay only for what they get, and they 
get what they pay for—namely, heating value. 
What, then, was behind the public outburst of indignation at 
th unts of the last midsummer quarter? I ask you to accept 
phatic assurance that it did not originate in any way as a 
result of the adoption of the therm system. There are always, and 
will always be, complaints about gas bills, as there are about all 
her bills, especially when they are only rendered quarterly. 
the therm system was put into operation by this company in 
ber, 1920, and our complaints have never exceeded the 
1 small percentage. This I attribute to the fact that our 
charge for gas has been throughout a moderate one, otherwise we 
siould have expected to have been cverwhelmed with complaints 


| 


to an extent approaching that to which the newspapers have | 


referred. But in fairness I must add this: An important section 
vas-consuming public undoubtedly had a grievance, and it 
‘s indebted to the Press for calling attention to it. In doing so 
‘ went somewhat astray in its consideration of the technicalities 
involved, and such being the case it is not to be wondered at that 
tue general public did likewise and attributed to the therm a dis 
‘edit which should have been applied to its price. 
SAFETY OF GAS SUPPLY. 

The next important matter to which I desire to draw your 
attention is that of the general safety of gas supply. The attention 
‘ the public has recently been directed to this as a result of the 
rtunate accident in Bethnal Green, whereby three persons lost 
their lives as the result of gas escaping from a broken main into 
& house to which gas had not been laid on. An interested person, 
the expression deliberately, for he is associated with a 
ucipal electrical supply corporation which has been running 

loss and therefore a burden on the rates for nearly twenty 

has used this unfortunate occurrence as a reason for dis- 

4 uraging the use of gas. But such happenings are not confined 
‘ to the supply of gas, notwithstanding the fact that it is in 
more general use. I have in my hand a copy of a newspaper 
devoted to electrical interests, in which an account is given of an 
accident whereby two nemeen were wrecked and two unfortunate 


occupants killed by being hurled through the ceiling of the lower 


floor to the one above In this case the tatality did not arise out 


ot the gas supply. None was laid on, and the street mains were 
intact. The cause was the fusing of the electric cable outside the 
houses, and nothing else. The fact of the matter is, that whether 
we substitute gaseous or electric energy for the lamps and candles 
which satisfied our forefathers, there will be certain risks attend- 


ing their use, but which will certainly never outweigh their advan 
tages. 

‘What about carbon-monoxide someone will ask. Need I 
remind you that, fresh from giving evidence at an inquiry by a 
Departmental Committee of the Board of Trade, I dealt im this 
room with the matter a year ago and reported that the committee 
wy decided against placing any restriction upon the composition 

town’s gas. Let me go further and call vour attention to the 
fact that it is not alone the wicked gas companies who are supply- 
inz mixtures of water-gas with coal-gas for their own selfish ends 
as is sometimes suggested. The large municipal corporations, 
| such as Birmingham, Manchester, Edinburgh, and others supply 
their citizens with similar mixtures, and would their own medical 
officers of health remain quiescent if they felt such a policy was 
attended with injurious results ? 
ODOURLESS GAS. 


There is a common misapprehension that a special danger arises 
from the fact that carbon-monoxide is an odourless gas. So it is. 
So is hydrogen, which bulks very much larger in the compositio 
of coal-gas, and so is methane, a still more important constituent. 
But none of these gases is ever present by itself. They are always 

ind invariably present in town’s gas in conjunction with those 
olefenic and empyreumatic substances which result from the 
distillation of coal or oil, and give that characteristic smell by 
which coal-gas can be distinguished. It may be interesting to 
add that the ordinary nose is sensitive to one part of coal-gas 
in about ten thousand parts of air. Water-gas manufacture would 
assuredly cease if the risk attending its use were anything but the 
bogey I believe it to be, and, perhaps my opinion may be accepted 
as less biassed if you remember that this company has never 
supplied it. One of these days, perhaps, its use may not be 
necessary when no raw coal is allowed to be burnt in London 
‘but that,” in Kipling’s words, ‘‘ is 
another story’? which I cannot touch upon now. A more im- 


even by electricity stations ; 


portant matter, in my opinion, than restrictions of gas com- 
position is that of the workmanship and design of the fittings 
through which gas is consumed. 

FINANCES. 


Turning now to the financial aspects of our business, the con- 
tinued high cost of coal stands out prominently. It is double, or 
thereabouts, the pre-war figure, and the Ruhr trouble has so 
stiffened the market that higher prices are now being asked aud 
paid than in the period under review. Coal is not only the life- 
blood of this country, but its distribution at an economic figure 
is essential. It seems Gilbertian were it not so serious that we 
are in the position of having to pay more because of the purchases 
made by Germany to enable her to carry on her struggle against 
one of our allies. On the other side of the balance-sheet the fall 
in by-products is seen to have been heavy, although at the 
moment there is a slight reaction due to the uncertainties of the 
European situation. There is no doubt that the post-war efforts 
we have made to increase the quality of all our residuals is bear 
ing fruit in the increased demand made by customers for them. 

The report goes on to refer to the fact that for the first time 
since 1914 the pre-war dividend of 54 per cent. has been reached. 
It must be conceded that this figure appears small when compared 
with those of other recent declarations by industrial and com- 
mercial undertakings—railways, for example. It must not be 
ovetlooked, however, that these companies received large sums 
as compensation for war services when they were worked under 
State control. The gas companies did no less efficient service in 
their particular sphere, but were not even allowed their normal 
dividend during war-time, and in this respect, certainly did not 
receive justice at the hands of the penultimate House of Commons. 

GAS PRICES. 

But your board attaches the highest possible importance to the 
task of getting down the price of gas to a figure more approaching 
the pre-war one than is yet the case. Gas supply is at once a 
necessity as well as a luxury, and we cannot dissociate from one 
another those two uses which have distinguished it for the last 
century, and will certainly continue to do so during the next. 
When the large proportion of gas which is sold through coin meters 
is borne in mind, it will be seen that it is our duty to the small 
consumer, not less than in our own interests, that the cost should 
be kept down to the lowest possible figure. It is interesting to 
record that during the period covered by the imposition of an 
increased charge to cover the heavy costs of the great coal stoppage 
it was our slot meter consumption which in the main was adversely 
affected by the extra charge. In this case, as I need hardly remind 
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you, gas has to be paid for in advance, and not at the completion 
of the quarterly periods. 
crease 


Under all the circumstances a total in- 
in consumption of 3} per cent. for the year cannot be 
regarded otherwise than as satisfactory. 

In connection with the dividend, I ought to explain how this 1s 
arrived at. It is no longer dependent upon a sliding scale, whi 
one of the most astute Presidents of the Board of Trade avowed he 
could never understand, and which has certainly proved a con 
venient camouflage upon more than one occasion, Just as youl 
employees are entitled to their standard wages, so you are entitled 
to a standard interest on your investment, and this has been pre 
scribed by Parliament at 5 per cent. 
been fixed at 11d per therm. 
made 


A basic price for gas has 
If, from time to time, any profit is 
over and above what is necessary to provide these obliga- 
tions, three-fourths of such profit is deemed the consumer’s share, 
and automatically goes to him by way of a reduction in the price 
of gas, and the remaining fourth is divided equally between you 
and your employees. This year your share is equal to 4 per cent. 
additional dividend on the ordinary shares, and a similar aggre- 
gate amount has been credited to the co-partnership fund. With 
better times we have every hope that these allccations will increase. 

We endeavour to cultivate that happy relationship, to give the 
consumer what he wants, to satisfy his requirements, and to meet 
his difficulties in a helpful spirit. And we are on no less good 
terms with our employees, who, after all, provide most of the 
channels of communication through which good will circulates as 
between ourselves and the public. And the board are no less sin 
cere in congratulating them on a return to bonus years than the} 
are in announcing a somewhat higher return upon your investment 
than the merely nominal one you have been so long receiving. 

The resolution was carried unanimously, and the forma] business 
having been transacted, the proceedings terminated. 





BORAX CONSOLIDATED. 
INCREASED PROFI[—STRONG FINANCIAL POSITION. 


The twenty-fifth ordinary general meeting of Borax Consolidated, 
limited, was held, on the 15th instant, at the Cannon street Hotel, 
London, the Right Hon. the Earl of Chichester (chairman of the 
company) presiding. 

The secretary (Mr H. T. Daniell) having read the notice con 
vening the meeting and the report of the auditors, 

Phe Ch uiman, in moving the adoption of the report and 
accounts, said that the net profits for the past year amounted to 
£417,900, and, with the amount of £117,638 brought forward, there 
was a total of £535,538. It was proposed to allocate £25,000 to 
Z,25,0c00 to reserve for 
grants fund, and to pay a 
final dividend of 1s 6d per share cn the deferred 
shares, making 12} per cent. for the year. This 
{123,892 to be carried forward. 


veneral reserve fund, 


income-tax, 
and £5,000 to pensions and 
ordinary) 
would leave 
The trading profit for the year 
was about £39,000 more than that of the preceding year, and, look- 
ing to the conditions which had prevailed in Europe, this could 

be considered unsatisfactory. The reserve now totalled 
£853,563, including the premium on the deferred ordinary shares, 
and to this figure would be added the £25,000 now proposed to be 
written off from profit. 


+ 


The amount standing in the balance-sheet 
under the head of ‘* Mines and goodwill’ was fully represented 
by the value of mines and deposits, which value naturally was 
largely consequent upon their carning power, and if they looked at 
the profits made during the past twenty-five vears from the material 
obtained from these properties, it was evident that, based upon 
such profits, they alone were worth substantially more than the 
figure at which mines and goodwill appeared, and that the good- 
will attaching to the company, large as it must be, was not repre 
ted 


nted in figures in the balance-sheet. For all practical purposes, 
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the company’s mines and deposits were of such number an 1 exter ad 
that they could be considered as inexhaustible. Adya; $, ieee om 
ments, &c., at £1,094,887 showed an increase of /) <> (<9, Tt 
was almost entirely due to increased holdings in Britis). Colosis 
and United States Government loans. Cash at bankers sale 
hand, £403,399, showed an increase of £55,541. It : * 
that the company had built up a very strong posit; Theit 
liquid assets were large, but they were necessary { busines ards 
which was carried on in so many different count: Bs a ill 
TRADE AND PROSPECTS, a aad 
Referring to the company’s trade and its prospect the im a Nec 
diate future, the Chairman said that the home tra id shov ae 
lately some improvement, but a rapid increase . not se i. i 
probable. Manufacturers who bought the compa: Drod _ wage 
owing to the position Gue to exe hange, which in count e oie 
fluctuated violently from day to day, and in extreme cases eve 7 “ 
from hour to hour, had great difficulty in doing business abrog S pee 
and the company was naturally affected by this. Thwy had » 5 
the same problem to deal with in conducting their own ex 4 as 
business to protect themselves against serious loss ine to 1 g er | 
extraordinary fluctuations in exchange, and, in fact, they h t al 
had in many instances to refuse to do business unless { : wa 
in sterling, as it had become almost impossible to tra 4 h 
loss where sales were not made in this manner. eS 
certainly passing through one of the most difficult px ' 
had arisen from the war. ‘The course of business in some o ; erati 
the most important Continental countries had been practi 
destroyed by the political conditions and consequent exchang 
upset. Their business in the United States had show: si 
able increase, and there appeared every probability of its « ,¥ 
tinuance during the current year. They had continued to redu t } 
their selling prices as costs had come down, a fundamental part . 
of their policy being to keep prices as low as cost permitted - \ 
Every effort had been and was being made to decrease costs bx S 
at the mines and at the refineries by the installation of up-to-dat ‘ \ 
plant, and most satisfactory results had been obtained from recent : 
additions. 
THE MINES. Si 
At the group of mines in the United States which t! wel 5 
present operating considerable Cevelopment work had _ been 
dvring the year. and the reserves of ore in sight showed a | <i 
substantial increase on those of the previous year. From t! * 
Sovth American deposits they had shipped an incr i am 
of borate of lime during the year at a decreased cost. From th 
Asia Minor mines they had also produced an increased quant 
of ore, but these were at present shut down owing to the situati 2 
in Turkey and consequent disorganisation of the workers and t 
staff. Also the railway by which their ore was sent to Pander z 
for shipment was partially destroyed during the retreat 
Greeks, and consequently the company’s means of transport ha 
been interrupted. He was glad to say that their Constanti 
manager reported that but little damage had been done at 
mines. They hoped shortly to be in a position to reopen t! 
and to ship ore to their works. In the meantime they were fillins 
the gap bv increased supplies from their mines and deposits ‘ 
other countries. ° 


i 


The report and accounts were unanimously adopted 





SOUTH SUBURBAN GAS COMPANY. > 
PRE-WAR DIVIDEND REGAINED. ; fit 


The ordinary general meeting of the South Suburban Gas 








pany was held, on the 16th inst., at Cannon street Hotel, Londot , 5 
Mr Charles Hunt, chairman of the company, presiding ; 
The secretary (Mr Wilfrid Wastell, F.C.I.S., having read t 4 
notice calling the meeting and the auditors’ report, % 
; 
2 | 
= \ 
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THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD.) | 
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February 17, 1923.) 


THE ECONOMIST. 


—_—_—_————_---- kx Oo 


in the course of his speech said: We owe 
wholly to coal and labour that in the short space of not 

a more than one year our dividend has been restored to 
\re-war one of 6 per cent., and proprictors will no doubt recog- 
in this the farseeing policy which in the past encouraged 
.s undertakings to reduce the price of gas by giving them a 
~ium for so doing in the shape of a larger slide dividend. As 
gards the future, let me say that we continue to rest our case 
van the Gas Regulation Act, 1920, by no means unmindful of the 
ct that we are not proposing for this half-year to pay what may 
» called our full statutory dividend. We desire, if 1 may say so, 
+, rest our case for increment of dividend upon rather more solid 


The Chairman 


the | 


t 


. wages. We feel that this company has now made what may 
alled a fresh start, and are hopeful that from row onwards 
h year will show improvements in working results that will 
ustify not only the recent rather heavy expenditure on works and 
»ains, but the policy also which during all these years has been 


wer Sydenham. In fact, a start has already been made at Belve- 
and expenditure in that direction will henceforth continue to 
w apace. In this connection attention may be called to para 
nh No. 3 of the report indicating a purc¢ hase of land from the 
tees of Christ’s Hospital for the purpose of a housing scheme, 


re. 


since suitable hovses for gasworks operatives are an 

The consumption of gas continues 
notwithstanding the falling off in demand for 
ry There is an increase of 3.66 per 

t.. while the number of meters also shows a satisfactory increase, 


rations, 
liate necessity. Satis 
indus 


poses. average 


having been increase exceeding this in 


That was in 1913, which followed the taking over of the 


only one previous 


Kent district. This is not an uninteresting comment upon 


disparaging remarks recently made in the public Press regard 


hich is likely to be in demand at the very commencement of our | 


und than that of reductions—accidental or otherwise—of coal | 


ot steadily in view, that gas making has no “ abiding city”’ in | 


the prevailing use of gas for domestic purposes, with regard | 


I should like to say that we have just 
lon County Couacil a very unportant housing scheme, con 
» 2,089 houses, each house being fitted with a slot installa 
mprising meter, and the necessary pendants, 
and burners for lighting. 
[he report and accounts were unanimously adopted. 


cooker 


HOME AND COLONIAL STORES, LIMITED. 
GRATIFYING RESULTS OF YEAR'S TRADE. 


lhe twenty-eighth ordinary general meeting of this company 
eld, on the 1sth instant, at 2 and 4 Paul street, London, the 

in (Mr H. G. Emery) presiding. 

The Chairman, in adoption of the 
unts, said that 
tors to be able again to present a report and balance-sheet 
ng such good results. The net profit for the year amounted 

11,908, and, adding the amount brought forward from the 
us year, they had a total of £388,499. This had been dealt 


moving the report and 


th by providing the dividends on the 6 per cent. cumulative pre- | 


shares, the 15 per cent. cumulative preference shares, and 

15 per cent. cumulative ordinary shares, the payment of a final 
lend of 1s gd per share on the ordinary shares, making, with 
nterim dividend, 15 per cent. for the year, and also a special 
> of 1s 6d per share; to the company’s benevolent fund 

; to provide for income-tax £25,000, and for corporation 

hts tax £18,000; and to a separate reserve for equalising divi- 
dends £32,000, leaving £50,303 to be carried forward. The busi- 
ss of the company during the past year had been good. Things 
ed very quickly now, and it was rather difficult for the com 
‘5 buyers to decide what was likely to happen in their respec- 
markets beyond a few days ahead. The Chancellor of the Ex- 
uer reduced the tea duty by nearly 4d per Ib on May 1st. 
company’s prices on that day were 2s 6d, 2s 2d, and 2s. On 
Sth these prices were reduced to 2s 2d, 1s 10d, and 1s 8d. 
consumer had the benefit of these reductions for a few months 
as, Owing to advancing markets, they had again to make 
t selling prices 2s 4d and 2s, and it was their well-bought stocks 
t allowed them since the New Year to sell even at these prices. 
se stocks had gone, with the result that their prices on the 
wing day would be 2s 6d for the very best and 2s 2d for their 
ly tea. The lower quality would thus be 2d per Ib dearer than 
iS be fore the reduction in the duty last May. Therefore, so 
the consumer was concerned, the Chancellor might just as 
have left the tea duty alone, for if selling prices had remained 
‘ey were before the duty was reduced tea would not have ad 
ed to the extent it had, because any price over 2s 6d would 
ave caused a reduction in consumption, and thus stayed to a large 
exte nt an advance such as had been experienced. The reduction of 
atly 4d per Ib by the Chancellor represented an annual loss to 
© Exchequer of £7,000,000, the greater part of which was now 


+} See the pockets of the producers. The great advance in 
‘e Value of tea shares on the Stock Exchange confirmed this. 


The report and accounts were unanimously adopted. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000's omitted.) 





332 2. ; Advances to Redemption Account. 
@a OP — — = ; 
os ES: a <c ; So . 3 
De. $53 325 § &3 g 8.4.4.8 3 
S52 $22 2 £2 S52 Eneana 92 3253 a0%4 
9g O=s | > 
06 18 g ga os Notes, $2 3833 22 
1914, £ £ £ £ £ —&£ £ £ 
Aug. 26...... 2153 .. 6,302) 3810 a oy. Ot alee 
Dee. 30..... 38,478 169 600 18500 .. 481 9,924) 9,286 
Dec. Bee 103,125 729 159 249 28500 .. 276 54,621) 20,536 
Dec. iacrss WSO144 243064 408,500 «, = 180 118,102) 6,868 
Dec. 26-..... 212,782 8554 39 675 98500, 134 186,637| 5,486 
Dee. S1....-. 323,241 15,529 .. 570 28500 .. 89 305,133 4,566 
Dee. hg 356,152 17,182 250 245 28500 4,000 $1 337,537 2,802 
Dec, Baie 367,626 16,962 .. .. 28,500 19,450 130 3350, 1% 
Mar. 30...... 343,826 15,599 Silver Coin. 28500 19,450 139 3113¢! 141 
June 29...... 323,884 14.965 3,000 28,500 19,450 148 287,750; 1 
Sept. 28...... 314,382 14,830 3,000 28,500 19,450 152 278119| 143 
Dec. Bees 325,584 14,658 = 5000 28,500 19,450 147 289,151, 161 
Mar. 29...... 300,351/ 14,255) 5,000 | 28,500, 19,450 159 261,479 177 
June 28...... 295,374 13,358, 6,000 | 28,500, 19,650 163 254,312) 250 
Sept. 27...... 289,127, 12,648 7,000 | «27,000, 21,150 166 246,436} 169 
Dec. 20 see 301,337, 12,872) 7,000 | 77,000 21,150 159) 258,922} 137 
Jan. 24...... 980,834 12,150 7,000 | 27,000. 21,150 171) 237,713} 120 
cae, 280,273, 11,928 7,000 27,000! 21,150 172 236,868} 183 
Feb. 17...... 280,887| 12,171), 7,000 | 27,000, 21,150 171 237,768} 140 
14...°..| 2799911 11'914| _7000__| 27,000! 21,150 |17-2| 236,575| 180 











Since July 21, 1920, notes and certificates outstanding include notes called in a 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, and for 1925 at #270,183,800. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £30,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, February 18-February 21, were opened on 


| February 16, 1923, and thetotal amount applied for was £49,875,0 


in times like these it was gratifying to the | 


| for the -— Reorrts. —~ 
Year Apl. 1, 1922,/Apl. 1, 1921, Week Week 
| 1922-23. to to | Ended Ended 
(See Note.) Feb. 10, Feb. 11, | Feb. 10, | Feb. 11, 
__ {| 19259, |_1985. | _1922. 
Balances in Exchequer | £ é £ & & 
on lst April:— | 
Bankof Engiand.... ee | 9,963,424' 2,591,051 ee oe 
Bank of Ireland .... ee 1,210,106 983,455) ee ee 
+e s 4,506, ee ee 
REVENUE. | oo oo 
Customs .......2++ee00-| 112,250,000) 108,506,000) 113,946,000, 2,502, 2,841,000 
Excise......-e-+se-+eee+| 160,750,000, 135388,000) 167,575,000) 1,328,000: 1,500,000 . 
Motor Vehicle Duties .. 10,600,000, 11,679,000; 10,332,000 4,353,000 801,000 
Estate, &c., Duties...... 48,000,000; 49,691,000, 42,818,000 760,000| 790,000 
BRAMPS 2... ccccccccoces | 18,250,000 16,972,000) 13,937,000 270,000: 492,000 
Land Tax, House Duty, | | 
& Mineral Righte a 3,000,000 1,780,000, 1,480,000 250,000, 220,000 
Pro & Income Tax i | i i 
(tecladi Super-Tax)..| 329,000,000! 262,573,000 258,297,000 19,532,000, 21,5C0,000 
Excess Profits Duties,&c.| 27,800,000, 954,000 29,714,000) Pe = 
Corporation Profits Tax 19,750,000 15,707,000 13,429,000, 0,000 399,000 
Post Office........se005- 54,625,000  45,950.000' 46,750,000! 1,500,000) 1,500,000 
| Crown Lands a 750,000) 810,000, 670,000! as o 
{Interest on a i i i 
LOBAE cc ccccccecces _ 14,000,000, 9,618,346, 10,958,875, oe 
Miscellaneous— j ; 2 
“Teaien Receipts .. 22,000,000) 20,733,708 20,805,360 315,050, 310,479 
Special Receipts. eee} 90,000,000! 41,307,442 123,854,737 1,200,0c0 4,940,728 


Tenders for Monday bills at {99 8s 7d, and above in full, Tuesday 
bills at {99 8s od, above in full, Wednesday bills at {G9 8s 5d about 42 
per cent. above in full, and Thursday to Saturday bills at {99 8s 7d, 
and above in full. The average rate of discount for Treasury bills 
was {2 63 6°31d. Theamounts allotted were as follows :—In bonds, 
£1,000,000 ; in bills at 3 months, {29,000,000. 























| Amount Amount Treasury Bills 44% Treasury 
Date. Applied yo Bonds, 1932. 
| Offered, a Average Rate. Average Price. 
1922, £ £ £aid a @ 
ee «+-~'(&) 50.000,000 (a) 62,240,000 29 279 99 3 046 
Ds + Restvevcesaunns (a) 55,000,0C0 (a) 69,265,000 s 7 2 99 5 06 
DOG  Drececndscctwss (a) 55,000,000 (a) 70,595,000 211 109 None allotted 
re ceca ae +... (&) 50,000,000 (a) 67,355,000 211 062 None allotted 
PR Diiwiccnewedsas (a) 50,000,009 (a) 52,725,000 211 752 None allotted 
eee (a) 55,000,000 (a) 76,225,000 2 61135 None allotted 
1923. 
We. Medstacsececeds (a) 50,000,000 (a) 63,995,000 22 7&7 9 3 96 
ee (a) 50,000,000 (a) 76,575,000 2 3 568 99 6 372 
Jan. 1 40,000,000 (a) 55,305,000 118 991 99 7 169 
Jan. 40,000,000 (a) 61,530,000 2 6 387 99 7 6 
Feb. 40,000,000 (a) 59,465,000 210 1°57 None allotted 
Feb. 35,000,000 (a) 63,590,000 29 786 99 8 64 
Feb. 50,000,0003 (a) 49,875,000 26 631 99 8 42 





(a) Including Treasury Bonds, 

Tenders will be received on Friday, February 23, 1923, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£40,000,000. The amount of Treasury Bonds issued will not exceed 
£5,000,000, but subject to that limit, the total amount issued will be 
divided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUlT' OF THE EXCHEQUER. 


ee | Total Receipts into 
Estimate the Exchequer from 








Revenue.....-.-++++«+| 910,775,000, 721,669,496 854,566,972 32,350,050 35,294,607 


Total, inc, Balance ..!.. | ~*°732,843,026 857,641,478 tw. x 
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| Total Receipts into Total Issues out of 
| 
the Exchequer from |_ Reczirrs. —~ the Exchequer to 
ipl LE ApL LTS, Week | Week meet Peyments from | __, 
} ah of an Se eee as 
— to | Ended Ended ‘Apl. 2, 1822,/Apl. 1, 1921,” Week Wag 
| Pao | Pigaa” | Misa” tan.” | Febe10, | Feb ii, | reitst  Baded 
ae st idk doa __4sas." aga. eas.” | Feb, 
vary Aa RECEIPTS. a & é _—_ 
wances Repaid :— | i | 
eececes oes 800,000 8,780,000. ee 250,000 | Depreciation Fund, under the 
Eenorest on Exchequer Bonds under hnglo Perea 0 i So woegcoces 1,198,07 26,600,223 ™ 660,0% 
the Expenditure (Money) { o-Persian Company—Issu 
net, 108 shine abocsheVinsioee coupe | 1ea.ne 169,818 ee ee under empeny i Oil | 
Under the Unemployment Insur- Compan a of Capital) | 
ance Acts, 192] ................+. | 2,910,000 «= §20,000_—Ct=i«. ee Ameniment £ot, 1989 ..........| 243,012 ‘i ‘. 
Money Rai by Creation of Debt:— i i Issues to National Debt Commis- | | we 
(a) For Capital Gegenditase leonss sioners to Reduce Debt— 
Under the egraph (Money) Suez Cana! Drawn Shares Repay- | | 
Rete, BERD t0 BEES 20. cccccce 5,310,000 5,561,474 ee ee i aia can wkinibidie 5,787, 7,111 5,787 Tl 
Under the Post Office (London) Cunard Loan Repayments ...... 130,000, 130,000 ae , 
Railway Act, 1913 ......... eeeor + 27,500. ee ee os Africa ne Loan | a 
Under the Housing Act, 1914...... 27,000, 50,000 a co) | RENEE . ccevccctocsccecce °° | 127,268 sat 
Under the Anglo- Persian Oil Com- \ presente el Hat National Savings Certi- | 
pany (Payment of Calls) Act, 1922 950,000 oe oe - ficates, issued under the Finance | | 
®y Exchequer Bonds under the Act, 1920, Section 59 (4) ........| 5,000,000, 15,399,000 .. 
Capital Expenditure (Money) Act, old an oe Fund, 1910-11, issued 
Sl, Loli eeateliakaraenstnes 1,553,300). a under Section 16 (1) (t) of the | 
i (o) Under the Unem puene In- Finance Act, 1911 ae a 212,450 
oe poetrance Acts, IGT ...0.0.+.., 4,540,000 9,540,000 490,000, .. ‘A314 351,146 5898 881,505 erases aay 
i | Feb. 10, *23. (Feb. 11, "22, Tn.or Dec, 
+ By Bills for 8a 2,547, 757,000  3,390,359,000, 53,364,000) 49,925.000 | Balances in Exchequer— for Week, 
i] By Netional vinguCertidontos| "54 54,358,000. a 1,10¢,000, 2,450,000 eae Beane... | sors esi! eae-9ee + Lon6l7— 4aal2 
| age at Maal " Po oe a re - | —gasotsst —Saasot!s— ss's00 ee 
®y Treasury Bonds— | -__- Nore—Budget Nstimate os in H.C. No. 77 of 192. 
Hy 5-15 year, 1925-35 ...... ooce) | { 
; Bo ssevsvesvce acne 1] ¢1ess,1s4| 293,050,027, .. | 4,137,499 | _Zrensury. February 12, 1985. 
; Fis BEST ccvevccccccccccese } i | | . . ~ ~ 
: _ + AE 84,765,560 ee Poo) 
By Other Debt created ander! { | 
the War Loan Acts, 1914 to} be 
1919 ..... ee eececcerecercsees| 25,259, 10,961,454) ee °o 
¢ o 
(4) Ways and Means Advances ..... 13,075,500 1,191,746,000) .. | 27,200,000 Clerical HU d 
A€nglo-Persian Oil Company— | rd 
ae Dividends on Shares acquired) 243,012 5010; oe ‘ ? £ enera 
a 
ln Geen of Suez Canal Drawn) LIFE ASSURANCE SOCIETY, 
DE dickae ebNettsawysenees 5,787 71 - + 
Do a a ibs bbtenees grees 130,000 eel .- a 
Do East Africa Protectorate Loan a , 
perpen ee | Publishes A DETAILED LIST 


gencies Fund Act, 1919 ........ _ 7,250,000 ee - 
Otpeciiaiea Acusioisandigae, ange? SGI]. OF INVESTMENTS. 


Do Issues under Section 59 (4) cf, 






































Interest on Exchequer Bonds under 
the oS Expenditure (Money) 


| 
BAD, TEBE. ccccccccdcccccvcceseces - 169,818) 169,818 .. 
Under theUnemployment Insurance | . —“ 
Acte,1921 


lihatsbbianeehberenwent | 5,700,000, 11,230,000' 180,000! 570,000 


the Finance Act, 1920 ........ 6,827,960 13,490,950) i‘ , : 
Cnteress received under Section 58 (3) Apply, Chief Office: 15, St. James’s Square, S.W. 1, 
the Finance Act, 1920........ 162,425 426,340, “ 
‘ont. NES: | 4,318,391,483 5.832,775,452i 87,304,050 119,257, 106 | : 7 es 
: nao City Office: 8, King William Street, E.C. 4. 
EXPENDITURE AND OTHER ISSUES. 
? | Estimate | Total Issues out of | sis 
‘sic met Pernt into wo || SCOTTISH UNION & NATIONAL 
| includi 
i ee en ee ee INSURANCE COMPANY. 
mentary | Fel 10, | Feb. 11, Feb. », 10, Feb. 11, | ESTABLISHED 1824. 
at Oo See —— | 1923. | 1982, _|_ 1923. | 192. || ASSETS EXCEED - © = + «= « £12,000,000 
EXPENDITURE — é é& 2 
@ermanent Charge of | FIRE. LIFE. ACCIDENT. MARINE. 
ere ialieaeies Si: 16,000,000, 12,794,642 22,366,149. 7 Edinburgh: 35, St. Andrew 
Seo" 319,000,000 266,457,180 279,122,070 1,844,100, 5,089,402 | London: 5, Walbrook. EC4 ‘and 4, St. James’ Street. S.W.l. 
Road Fund ....... .... _ 10,000,000, “10,553,999 9,230,000, 4,735,000 3,948,000 — 
Payments to Local Tax- | — oe 
ation Accounts, &c.... 9,788,000; = 6.575.518 7,691,669 | 229,687 | 
Payments to Northern | 9 
Ireland Exchequer ..| 2,500,000) 1.628.380 750,000 .. | 100,000 
Land Settlement........ 3, 1039981, 2,475,135 165,784, 49,614 L TS a5 ° 
OtherConsolidated Fund 
Services .............. |. -2650,000} 2.517.572 ota 358 A 
Gupply Services ....... . | 539.25 373,363,868 _ 565 676,355 7,542,816, _ 8,745,609 —— -_ — eee 
Expenditure ........ | 902,691 674,911,140 889,055,731. 14,287,700 16,162,312 
OTHER ISSUES. , ; ' : 
Opeey Gee | | BANK OF ENGLAND. 
iD sdb se eenaeneeacbebeebhbbes a | 9,050,000: .. | 300,000 
| 


Week ended Wednesday, February 14, 1925. 
ISSUE DEPARTMENT. 











ana ie Sai 


ee 


£ 
ee eee a Notes issued ........ 144,116,835 Government debt .... 7 oa 
nder the Telegraph (Money » | | | Other securities...... st, 
Bee OD GEE. cc cc. cconssccccesces | 5,760,000) 1,474) ee ee ‘ ; j 
Oates me eee Ofice (London) | - - Gold coin and bullion 125,666,855 
way Act, 1913 ......... peeee a 27,500 eo ee 7 4a 116.835 
Under the Housing Act, 1914 ...... 27,000 144,116,859 
Under the Anglo-Persian oil Com. ”l Senate 
any ( ent of Calls) Act, p ee | *e ee 
vw nae . "Capi tal aendiies 950,000. BANEING DEPARTMENT. 
(Money) Act, £ | 
ae pete aan ee. | Capital ............ 14,553,000 Government securities 48, oat 299 
P y sti 70, "623,032 
Commissioners, £1 534,300. . 1,553,306 oo as ‘ — Rest...... eer ee ee eeee 3,539; 011 | | Other securities....-+- 
Unemployment Insurance Acts, 1921- Public deposits* .... 19,517,200 | Notes ......ee++ee+: 
a of amounteborrowed.. — oe | ee | ee Other deposits ...... 106, 726, 844 | Gold and silver coin.. 
Seven-day & other bills 18,471 | 
Treasury BillstorSupply.......... 714,019; 666,000 1 0,000 y 
Securities surrendered for sites | —— . — —_ —————— | 
under Section 4 of the Finance | 144,354,526 | 
Act, 1917, and Section 3 (3) of ° oe | Debtand 
the War Loan Act, 1419 ........ 8,327,408] 29,630,674 181 345,474 Including Exchequer Savings Banks, Commissioners of Nations 
—— Loan, Victory 1 aes ont Dividend Accounts, 
nversion n ing Fun 9,026,211 7 “ oe 
Principal of National Savings Cer-| - Comparison with Previous WEEK and a YEAR AGO. 
r a by I we 
ee “pdimauny, Tao Bec.on tno Be 
Di cthcnbaedaveenbe cess / 450,000 ; 600,000 - 
(d) ith Bepaid _. Sanda gaia | ~_— ine ae Se —_—_———— “reir 3005, “Last — vay ee 
a a £20,887,122; less paid off by’ Rest ‘ 11 | 5,100 + 36 
the Hational’ Debt” Commie. Det, - 2. soeuapertoaceanensesesionees ee : 1,621,915 | 4 4,606,527 
sioners, £1,000,000 .............. 19,887,122) 42,781,135. os Other deposits 220202... ..22220077 106726844 | 4 3382226 0 — SOTHele 
a of National War Bonds Government securities ......1 2. 48,507,299 | — 560,000 | — 1sglb 
Kiet oF ass wishes tea’ Wiss igs etn a " i Other securities.........0.000000005 20,625,052 + oe > “p58 
/' . | SEP S STS eee ee ee eee eeeeseesee eeteere ** ae 
Acts, 1914 to 1919........ pasasane 15,825,526 57,162,123 ~ Note circulation............---.++-. 120°719'230 = 761870 | - oe 
— Ways and Means Advances Repaid 151,715,500 1,294,120,000 20,450,000 28,600,000 | $°un AMA bullion, == s-o......0.] URTASSAAD | + | EAE | Tay 
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Circulatio: 
post bill 
Public dey 
Other dep 
Governme 
Other sect 
Reserve 0} 
Coin and | 
rtiot 
Habilitic 
Bank rate 
Market ra 
Price of C 
Price of 8 
Average 


Exchange 
on 

London 

Clearing | 


V 

192 
January. 
February 
Total to: 
Do 19 


Increase 
Total for 
Do 19 


Increase 


All othe: 


Governn 
Other de 
Federal 
Federa) 

culatic 
= Othe 

pital 
Ratio o 
_ Feders 
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9.114913 





£ 
11,015,100 
7,434,900 
25,666,855 


44,116,839 
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February 17, 1923. 
Taree Monts’ Recorp. 


7 eo 





oad 
Circulation | Securities | ES 3 
Coin and | (excluding $3 2 
Date. Bullion. | Beak Post | Deposits. | Banking Reserve, &@ 
Bills). | | Depart- | ss 
a 





922. & % 
My eeveel 127,445,261 121,407,130 “seis 116,705,545 | 24,488,131 195 5 
99. .-ccees 127,440,455 125068855 | 121,463,985 | 116,240,853 | 23,005,930 

6 938 22,832,913 | ly 


127,446,768 137,695,826 | 132,722, 
127,446,447 ter si | 124,885,243 120,050,341 | 22,735,137 
127,444,219 | 124,890,400 | 123,395,554 | 120,319,616 | 21,003,819 | 17 - 
QT. ..ceeee| 127,443,007 | 124,877,679 | 133,227,251 | 150,126,031 | 21,015,337 153 — 


Jan. 3.. vnee| INA 190 124,055,460 | 157,778,672, 153,861,705 | 21,889,730 134, — 
ali "| 127,486 217 | 122,454,770 | 136,311.140 130,844,337 | 23,481,497 173 — 
17... sceee| 127,491,357 | 121,236,150 [34620108 | | 137,342,112 | 24,705,207 | 174|— 

al 409,154 | 120,798,570 | 1 | 118,682,858 | 25,140,584 20 — 
«| 127,491,860 | 122,018,155 120998209 | 115,027,941 | 23,923,705 | 193 — 
127,490,819 | 121,481,100 | 121,239,903 , 114,879,475 | 24,459,719 | | 204 — 
127,493,425 | 120,719,230 | 126,244,044 | 119,130,331 | 25,224,195 a 


TEN —= REcorRD. 


ad 














At aie ing date | Feb. 12, 
with the present week. — 1913. 


———- $$ 


| Feb.16,  Feb.15,' Feb.14, 
1923. 


| Isl4.'| 1921. 1922, 











posiesion, exclud. Bank | 

Cees bill a anensa 27,68081 28,935,380 127,810,040 im gaeao ss0.780 230 
Public Tien eeeceeerees 19,517,200 
Other deposits ........++ o. 106,726,844 
Government securities .... 
Other securities ......... Siase 288] 4 
Reserve of notes and ‘coin 27,760,364 25,463. 
Coin and bullion ...... e+ | 36,991,174) 35,947, 


Market rate, 3 mutha’ bills 
Price of Consols ..... ecee 

Price of silver per os...... 
Average price of wheat....| 3ls 


Bxchangee eee $4 
msterdam 12°2 

London Berlin .... 

Clearing honee return . ** "291,58 


BANKERS’ CLEARING RETURNS. 






















Week Ending— | Town Clearing. | Gan, | Total. 

1923, | £ £ 
January 1— February 7 ........ 3,686194,000 347,671,000 4,034,095,000 
DUNNO TE acces. cesaktae scene 658,028000 52,511,000 710,539,000 
Total to date 1923 senaunia Rewsoel ; 4,744,634,000 

Binsiescuaihebenaens ny 
Increase or decrease in 1923 {i= ima 52% 
Total toe eo eects sae 37,161,461,000 

eee Se ee ee ee eee eee + 2,426.91 4 ¥ 0 
Increase or decrease in 1922, . {|* : = 63% 
PROVINCIAL CLEARING RETURNS. 
1922. 1923. Inc. or Dec. 
Aggregate ‘Totals to February 14. ; £ £ % 
BIRMINGHAM ............. lie 14,426.590 | + 458,300 33 
BRISTOL stew eeeseseee Ceeeeeeeeeeees 9,176 000 7,14 3,000 é 2,033,000 22°1 
ST cinvncancpnasuaaumahiiaanan ++} 40, 37,037,300 | 3,762,000; 92 
WL AE. ccuaacaihnaeees z 6,1 6,908,100 |+ 718,500 | 116 
ie ETS ie 6,658,500 |+ 122,600} 19 
LEIceeTEE Sela oaks ca a eooee| 4,918,500 | 9,710,800 — 207,700} 4:2 
LIVERPOOL .............00005 ieahen 54,672,600 |+ 3,352,500 | 6°5 
MANCHESTER. srecececeeses| 88,345,200 | 91,195,200 | + 32 
SEWCASTLB-ON-TYNB......... oa 9,829,100 | 30,866,200 |+ 1,037,100 | 106 
NOTTINGHAM ......... erceoseeesees| 4,245,000} 4,227,200 |— 17 o4 
EE vines. <cuarchinationaroad 5,776,800 | 6,801,200 |+ 1,024,400 | 17:7 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
‘8 om1tted 
| Feb. 9, l “as as Feb. 16, 
Peta gold rnerye ae rrseeeee a a 3.07%,810] 3080.140) 2,924,350 
Legal vender notes and silver reserve........| 14 aay 151 14 141,280 
‘is discounted for member banks »......... 597 460 
Bille boughs ao owned ...... eee iets 188,5 204 

ment 
All other veseumegs se eee srescrceees| ERIS Ae 
Government deposits ....... +... } 35,130) 46,01 
Other Ganatite « ..<ncnscceseens SIE 9293310) 1.945,0° 

~  sharsronee sigccicas oe] 1, 
Federal Reserve Bank Notes in actual = ve 
All other liabili see eee SPOOR e ee 3,3! 3) 
Capital and Sener | 26180) 36 
ane of total eeeeeeseces noel 

ederal Reserve note llabilition mee bines| Tro | 169% 161% 

BANK OF FRANCE. 
a ae (000’s omitted. 
Posivion 


he 5 eb. 1, e 


Frances. sane Sam “rence. 
Gold coin « and ba 
gict bleh held abroad: ... Vast ss Taos 345 | Lpoases | Lovsiser |! 5730625 
jae $74 pailtos .... 290,392 | 290,324 290.259 280,857 632,650 
Advances to the State .. oi os nan Sabb aeD anuecne ? ee . — 
Notes ... 
G ++ wsees eos 37,176,064 |37,409.366 37,083,578 |36,434,600 | 5,811,875 
Private deposits ts... 2,169,312 2,292,086 | 2,301 ou 2452778 Masse 
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STATEMENT OF CANADIAN BANKS. 











(000’s omitted.) 
al Nov. 0, | Oct. 31, | Sept. 30,| Aug. 3l, . Nov.S0, 
1922, 1922. 1922. 1922, 192] 
ASSETS. « $ | . * : 
Cash and bank balances.. 506,207 «487,881 | 4441824 419,982 529,439 
Bank balancesabroad .... 111609 104892) 114894 111015 68,234 
Call and short loans...... 303,421 300,833 | 279,021 276,778 2$7,393 
IES nc Gunlennadane 317,260 303,282 | 322009 330,646 372,184 
Loans in Canada ........ 1,196,398 1,217,578 1518 | 1,211,825 1,192,614 1,307,272 
— en a eraicieirinaea.a ao 1ssaee = 145,610 145,120 144,340 
eo 2 6, | 104,262 | 99,412 105,265 
Note circulation ........ 169,626 178,633 | 176,919 | 158,087 181,953 
Government .......... 131,762 132,331 | 108,988 | | 172,918 
Publio in Canada ...... 1,712,055 1,687,938 | 1,648,648 Lessee 1.808129 
a eee . j 
Bank balances— or maa 
Canadian .............. 10,158 11,31 | 9,008 | 8.48 10,487 
I chihdsnadinnconins 40,331 33,807 | 33,706 | 3073 | 39,905 
Bills payable, &c. ........ 27,14 26,409 23,321 22,236 
Other liabilities.......... 4,344 2,624 2,644 | 3,756 4,189 
Capital and rest.......... __ 255,585 255,274 | 255.231 ' 955,197 | 264.540 
SOUTH AFRICAN RESERVE BANK. 
(000’s omitted.) 
rs ~~ | Jan. 20,; Jan. i3, | Jan.6, | Dec. 30, | Dec. 25, 
| 4925. 1923. 1923, 1922, | 1922, 
LIABILITIES. £ F & £ £ 
ee ees , 1,000 1,000! = 1,000 1,000 1,000 
DD cide Gniolnaerteeeens 2) 2 | 2 2 2 
Notes in circulation .......... | 9,770 9,812 | 9,928 10,014 9,706 
Bankers’ deposits ............ | 5,210 5,091 | 5,110 5,156 | 5,223 
ASSETS. 
Gold coin and bullion ........ 383 | 383 | 383 383 383 
Gold certificates. ............. | 10,102} 10,102 | 10,052 10,052 10,052 
Subsidiary coin .............. | 250 | 250 | 250 250 250 
Bills discounted (domestic). . 2,208} 2,513 | 2,657 2,694 2,608 
Do Re vncaccones 770 | 386 | 419 451 297 
Loans and advances to the | | 
GOI oon conncacdccs 1,300 1,300; 1,300 1,300 1,300 
Other loans and advances . 1,000 1,000 | 1,010 1,063 1,057 
Ratio of cash reserves “to! | | 
liabilities to public ........ 1 16% | 2% | 1H | 4%! NSS 
BANK OF SPAIN. 
(000’s omitted.) 
Feb. 10, | Feb. 3, | Jan. 27, Jan. 20, | Feb. li, | Position 
1923. | 1923. | 1923 | 1923, | 1922, |May 30, 1914 
Pesetas | Pesetas. Pesetas.  Pesetas.| Pesetas. tas, 
OT Wodace e+ eee! 2,525,409 | 2,525,333 | 223 | 2,525,096 | 2,516,376 621,775 
NS teats 649539 | 651,958 | 653,899 649,715 | 628,074 | 
Loans and dscts. .| 2,079,206 | 2,067,447 2,225.955 2164 2,714,885 800,725 
ish 4% stock] 344475 | 344.675 | 34075 | 44875 | 344475 | MAAS 
ry bills 150,000 | 150,000 150,000 150,000 
Circulation .... | 4,148,723 4135581 4.103.025 4,138,623 | 4,239,150 901,550 
Nenosite . 1,108.050 1,065,274 | 1,077,396 1,083.4943 477.500 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
Dec. 28, Dec. 13, Nov. 28, | Nov. 13, Dec, 28, 
1922. 1922, 1922. 1922. 1921, 
Assets. Drachma. | Drachmes. | Drachma. | Drachma, | Drachma, 
Gold and balances 
abroad ........ 1,428,548 | 1,417,831 | 1,438,929 1,369,589} 1,365,930 
Government loane 
and securities 3,330.576 | 2,837,662 | 2,838,106 | 2,737,537 2,171,155 
Discounts and loane} 1,283,365 | 1,233,704 | 1,277,120 1,243,028 706,539 
38. 
Notes in circulation} 3,024,788 2,941,897 2,808 968 | 2,614.687 2,130,045 
Government depsts. 507.317 257,573 242,582 292.952 154,015 
Private ae Sepeta. 933.568 936,516 939,774 908,571 875,227 
oO oe a 1,013,599 | 1,014,177} 1,012,265 | 1,011,986 945,189 
BANK OF JAPAN. 
(000’s omitted.) 
ne. 13, De. 30. Dec. 25,|Dec. 16.) Dec. 9, |; Jan. 14, | Position 
a3 1922. 1922, | 192% | 1922 /Jne30, 191¢ 
‘bullio on Lisise7lt 321,390 
Cash and in. .|1,094,766 1.153, 
Dieesnate i esaas 682 372628) 306; 087 41,740 
Advanes = 1.870 228,436, 216,241 70,540 
| 
- ceecee oe (],181,540 1,345 42/1137, 
deposits ....| 705,293 685715 87,40 
Saee es. 69,4'1 +6445 69.997) 67 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
a sy 5" ) Jan. 23, | Feb.7 Position 
Boa eT, | Sa ws, 1322. May 50, 1914 
Marks. arks. 
995,690 
12.422 321,920 
372,683) 5,573,398 943,460: 
mnca) Sage 126,768,936 60,780 
116,606 017 2,013,860 
611,049 939} 23077,949 842.340 


RUSSIAN STATE BANK. 
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(000s omitted.) mesenitile 6. 
Roubies 
ASSETS. a » 
pecececdsbacbaspiabseencsaeesenees 6,985 600 
DR evernccrvnene co ctre ser ee ee ee 1848500 
ened ae 
TRO. . .cdcccdsdcnccadancer 0046 6b68ds ckecovestsoes 6,031,000 
LiaBILiTIES. 

Con, oo 0.ccddscnsns coccengoes cneede Rds ecesonetdacess> 
—_ nn ccwdadenseess cpebddes -eucdties hucedegsevsienet eae 
Current accounts. .......--.eccccecseeeecercenereseseee 17,549,000 
LOOM ACCOUNTS ... 2... cece cece cece weer ete ees seeeesceees ll, 89,060 
Government account......--..--s+-se0+e gee cctees dines 9,908,000 


sah 
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BANK OF NORWAY. 
BANK OF oe aatpeaaane ‘ ae 
gc ee a) Dee Jan Beattie | Wt, | eS dn Pee 
Jan. 10, | Dec. 31, | Dec. 20, | Dec. 10, Jan. 10, 1923. 1923. 1923. | 1922 ia 
1922. 1922,' | 1922. | 1922, May 51,1914 -  May31.1914 = 
1923. yo . Kroner. Kroner. | Kroner. Kroner, , +9) ds 
Lire. | Lire. Lire. ASSETS. Eronee, Geld an 
Assnve. a Pr | 1416253 1,221,875 | Cotmandbullion—Gold......| 147,290 147,290 147,290 g7.293 “Agnes _ =e 
Total cash ...... 1,349,798 | 1,372,290 1,347,468 | 1,352,302 | 1,416 Tee | Sone rSeend ond Soncigs ; & Foreign 1 
Gnland bille......, 4,536,350 | 4.635.264 | 4,480,800 | 4.515.858 | 4.2000 “EES | Mlle eececeececeeesevcenee| 36799 S185 | 38871 | 44,708 ass B oreign bi 
Foreign bills.... | 9498 10,002 9,511 9,523 9% Norwegian 4 Foreign Govern- Notes in 
Advances - the ll 38 6,113,058 | 6,409,525 nil ment securities .....ccesees 9,404 9,404 9,404 10,085 8816 en Advan« st 
Seeneary S21S055 | 6213.88 | GS 79,175 | Discounts and loans ........| 454,252 447,636 | 445,700 431.528 = 16.9) s 
Other advances.. 2,298,168 | 2,533,048 es — aT 905,700 i ceeeenne, | : 
——— i ee 1,556,925 setae seoeere| tees | 160077 | lenaee | ee 7 x 
Note circulation 13,767,929 sel Set 15,583.819 Angnn ams 14,855,252 “Wt Riovel rabsinticn of February 5 1942, iv bas been resolv ; 
Depeces 6 Sree 155056 | see NK | Senariaary right of imuing bank nates hae bean fedagod trom Bi'ci‘iontieE 
aeaaene BANK. millions from February 4, 1922 (this day included). sali ca. 
A} a Silver 
a a fos ee l Jan. 22, | Jan. 15, } Position — NATIONAL BANK OF EGYPT. 2 Dollars, £ 
itted 5 her for 
Pe | oo Ficrins. | f- viorine Ms — saa eee 
Flori ns. | Florins. . _|—_———""—""""""T Nov. 3, | Oct. 8) Bent | Nov. Pax < iscount § 
oid ee) BBL THO sl 790 sel, 789 | sal, 730 6eL,790 165.008 he od om | “aa Nov. 30, ren Bother ass 
Giver ......... aps 7001| 7 . | ge &r | ge i . ‘enital... 
ee aa 570,847 405,165 577,699 41115 | ae | — Gola ie ' anes du atss8 | = 1571 ie es 
ILIT' } ‘ti meeere O % eposits . 
Notes in oirculat'n,| 954,872 | 968,569 948,353 | 958298 | 982.252 316,652 a a . — = --* 
Deposits .......... of) ee! ee’ es) Motes n elroulation ...... 38007 527817615 34702 ay — 
Government deposits ...... 8,1 | 20 2315 
NATIONAL BANK OF ROUMANIA. Ovherdevosite .........-. 12043 | 12515 11,068 12.7070 
(000's Soro te at eld authority of the Egyptian Government British Treasury Bills were deposited 
.. e “| Jan. 1 = Dec. 25, Dec. 16, | Jan. 14, in a of gold, : 
ihe “iss” | “isis” | “iso” gan” “Ton. K OF FINLAND ‘ 
7 i. | Lei. BAN . : 
Cel. er ccecn:|  BS08S . 538055 sss | 495,459 000's omitted.) ar 
@llver, bo... ...., 587 620 | 8 | tne ae, BT Sa | dan, | Fela Discounts 
Government loan .,) 12,552,946 12,571,682 | 12,544,199 12, | 12,541,792 Jan. 31, | Jan. 25, | an. 16, | an 3 peli —— 
Other voo,| 4 A6B812 | 4,424,550 | 4,515,165 | 4,201,641 | 2,722,208 Assats, WFemk. | F.mk. = F. mk. F.mk. | F. wk. nn 
LassmLITIEs. 5 Capital pa 
Moves in atroulation | 45,090,588 | 15,114,146 | 15,126,472 15,184, 171 | 13,692,900 | Gold peoapeosepoumenepensses 42,704 42,704 42,704 42,625 35,091 o— 
7.176.038 | 7,130,681 | 6922125! 6,758,984 | 6,197,210 | Balance abroad foreign 929,650 | 803,705 794,980 | 202.729 90370 Sonesta 6 
a | | Deposits . 
SWISS — ment eecuriten veers Se | asses ao 801054 Le 
Oiscountes 1oans........ 605,852 | , 
S . 7 | Feb. 7, | Jan. 31, ‘|a8 as, | | Jan. aa. i Feb. 7, a, ee wasn 145.188 1,357,452 | 1.361.183 ase 
Asserts, =. | Francs. Francs. | Fran os — Devorita at notice .......+.., 984 | _459,8 | 446,865 1) 147,536 21,225 
GOlA........00000+) 530,216! 529,867 | 538,321 | 537,480 | 550,452 171,175 
@ilwer ............| 106,314 106827 103,129) 103,620 | 108,000 18,350 IMPERIAL BANK OF INDIA. AS 
Darlehens-Kassen. = 12,585 12,614 12,762, 13,072 | 18,266 | ~ Gets entered Liabiliti 
Gssets & advances) 396,585 404,442 382515 370,888 274,352 | 103,000 —— oa —s Austro- 
LaaBiLities. | —————— 5 De > a . 20, ua 
Moves in circuiasn| 859,965 878,899 837,973 865,459 | 852,728 | 875,925 | "abit | Feeas® | Sage | Pisa d | Pas 2 | Sa | ing Off 
Sa ee ee A 
The Monthly Statement of the Swiss Federal Loan Bank (Dariehenkasse) | “Ovt.seourities ..... | 63 Lag? : Foreign 
shows shat up to January 31, 1923, total issues were Fr. 20,152,211 of which | Other securities ..... | 1,25,67 1sas as 1836s 11808 | 1esssi | 159023 3 ll 
ee ee ne eee Cash credits «2.0.11. 84,21 Q | 28.9515 | 28,7745 | 276454 | 24,9070 P (Other as 
BANK OF SWEDEN. Inland bills ... 6,5267 | 5,79,01 , 622,35 — BS  Staten'te 
(00's omitted.) Foreign bills | ome anes 25056 | 2.3670 = —_ Deposits 
oe | Feb. 10, | Feb. 3, | Jan. 27, Jan, 20,) Feb.ll, | May 24, | Deadstock ........) | Be | cane | S88 } Other lia 
1923 } 1923. | 1923. 1923. 1922. | 1914 PRTscccceseoese 30,03 3S Cn } 76,70 02 | 5 
Asserts ' Kronor | Kronor. | Kronor. Kronor, | Kronor. Kronor, | Bél.with other bani 100R3 | 15,4785 164285 | 145838 3 ai 
. . . i . . . , i \ 4 J 
Gold wnn-snven.; ISQ0T | RTS955 18956 | BTSS6L | 278,404 | dows | CAB Ci cs) 12588 nsies | —_ | me 5 ante 
Balance abr, 1 j : 
bille ... 117,949 | gs7? | 124439 148,745 125,85 naam Bubseribed capial.. | "iso | Kanco | ‘measo | "Sao eo = | mato 
on ° said 411,89 | 4,01, 
Gov. securities... 122,828 122828 122.810 103959 16.518 snags | Reserve -.--:--.....| $2250 42230 | 3s | ear'ss | 151292 | 90828 . oe 
sountes oe toms 354,935 | STLIT9 | 362,554 562,611 M3668 | Other deposits... -..| — | 54,26,92 —S Tanne 62,0143 
Gotes in circulatn’ 508,100 | 526,797 | 482,102 495,027 | 546,247 | 226,555 | Loansagstsecurities) | | yaei6| 14565) 35.20 “4 As 
1 | 7 363.221 | 370,720 @9.4so | Sundries............ i 63,39 93,98 | 10% o4 | 1,46,16 }  1,45,6 i= : Gold ... 
teat notice ees ene a 76, | The Sree z | . f, s | 13 € — col 
. Deposits in Lond'n 2 A oreign « 
(000’s omitted.) Adv’nces in L’nd'n 610 617 641 739 730 | (53 : Bills .. 
siaunanmes Cash, &c., at other! es | 82 ; —_ ad’ 
Feb. | Feb, | Jan, 25, Jan, 18, Feb. 9, | May 26 nee. Ot Fh Be OU = Notesin 
tn oid 6 a Francs. | Francs. | ae. | France. Francs. | France. BANK OF SSRSOSKL. : i 
(000's omitted.) 3 = 
and bullion) .... ame 345,315 | 343,458 343,480 | a chnbernse —_ * 
Geourities ........ a 633,991 | 635,593 | 615,248 428,937 | 697,600 | Deo. 37, | Des. 28, | Dec.6, | Deo 3 | Me™ é 
LisBILiTIEs, } , Lb } > } . i 
sonia) SR mare Soman sgn pee ae | eben | Papa | Maas Mogi Be 
eo —— | Of which gold ...... | 8,57 8,577 $577 | 8577 ota 
AUSTRIAN NATIONAL BANK. a aa “ sense aoe 1S santos 131.082 164931 
Se cette (000’s omitted.) Government loans.. 860,097 860,097 | 860,097 620,109 3 
"| Jan. 51, 1923. Jan. 23, 1923. Ji i n. 7, F LIABILITIES. ai B 
ASSETS. . — a 9 a Notes in circulation —_ 1,047,028 1,036,709 1,023,875 | 722,754 1,000/88 3 alga) 
59,866 63,176 3 
Gold... satedcassiiliial ‘ fess ‘ Ao sees? 1 1aoet2a07 Deposits .......... 56,929 61,955 58.760 Market: 
ser eeececors! ? . , ' '’ z 
Bilis discounted ........| gsnaseose | Vesctasist | “ereseien | iggesls.336 POLISH NATIONAL BANK. t- 
Treasury bills ........... 2,556,848,370 2,556,848,370 2,556,818.370 2,557948.819 (000's omitted.» om ‘m 
Other assets ............; €69,431,132 | 647,563,515 755,253,562 685,566,906 | _ sss ti itt—‘i‘«CS ear Son, 6m 
= LiaBiuitigs. anne dea. 3 Bh, | / h | Fan, | ese Se ist ‘ Discount 
otesincirculation .... 551,163 , 3,976,769,294  4,078,919,323 4,053,689,483 ; | i Sm 
eg ae acacia 279,092,048 422,556,771 372,903,951 417,203,770 Polish | Polish | Polish | Polish Polish Loans :— 
3 Other liabilities secceees { __ 392,172,104 372,745,225 490,643,619 424,529,275 Assets. 1 Marks. | Marks. 41,012 Marks om 
. Other liabili Gola 26,500 
; Nors.—As from naan 1, 1925, the Austrian National Bank has taken the place I ote eeemadecesteeens 44,126 ‘ Dinoor 
= of the Austrian section the Austro-Hungarian Bank. Foreign coin................. = aS At not 
HUNGARIAN BANK. Foreign banks. ----rvseees|_( 500,000 227, $500 ns 
; Som nramnen egripepseicoas ctinaeg | a cae Private loans and discounts, 181,304,874 | 37,728,30 ; 
: ° ow - reat ‘on 1 Notes nanan \ 909,160,307 saLzromeor 793,437,499 239,615,509 Com 
‘ Ansers. Krone. Krone. Krona. Sate, 1 EER cc cnc. 005.000. TIT) 166.403,801 | Teeaasols 161,813,939/132,504,208 52,705,800 
Gold coin and bullion, bills 13,751 14,452 14,919 12,687 Gold marks. 
Silver coin, &o. *apocscor zee 595 595 595 596 (a) Gold mar 
| Bills, warrants, drafts, &c. 56,188,444 $4,516,178 53,884,053 24,187,315 
: Loans ican 2,005,738 2,006,950 1,885,527 146.166 BANK OF LATYIA. 4 
e : (000’s omitted.) 4 
; § Notes in circulation........ 74,057,535 73,716,513 72,190,555 25,924,674 . Dec. 2, 4 1929 
; Deposits .................. 7,593.15 S.B8R.16R 6.701.977 2.292 929 | “i | "tos." a. “pois. 1922. 7 pe 
NATIONAL BANK OF DENMARK. | Lats. | Lets. | tate | Gi) i: 
sutinsgitidiansihbeeneii (3100's omitted.) Total Sepeme, eS ad (aide Fes) (Gia. Fes, | aid, Fes. 2.876 : 2] 
t. “| el oO GORE sccocccccsl | a a 
Oss. Bi,” | Jan. Si, Dec. 31, Nov. 50, | Jan. 34, | vossmion Gold coin and bullion’ ayo | 43294 | 13,023 13,021 4 x 2. 
Assers, Kroner, | Kee, gi, th | 1922. |May30,1914 eign banks ....... | 31,685 32,041 31,975 ist man 8 
Gstnenn cam sper. Mroner. Kroner.| Kroner.' Kroner. | Discounts and loans i128 10,783 10,342 10,276 ' 3 
om, 228.301 228.241 228,257 228,200 | 228,530 «mead | Other ean 1706 1271 1,410 1,145 12 
Coane & discounts 500.635 482.186 467599 462.035 417,255 88.470 gaanetS -nnaoe.| 1,277 : , a 3 ig 
Creates waves: loins abeet ass ABE) 9S) akon Cesmlpedee | ee | ae | ee | te | 2 
lusures, = Cs 15562 | 37679 11988 | Capital paid up... 3 
Circulation ...... 478131 442872 459,354 4503 Government deposits 23,499 23,530 | 22,678 2549 othe 3. 
: ‘ . 10 450,018 157. i | 14.243 14, i6, 
Semmes) ta SA Ste att | as as | giricemie | We | ee | ae | as |e 
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731.1914 


44,224 
28,533 


8.816 
76,911 
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February 17, 1923.) 


RATIONAL —_ OF BULGARIA. 





(000’s omitted.) 
Nov. 22 jase 30, May 31, | April 0,| Mar. 31,| Feb. 28, 
| 39%. * “Yon, (1922. 1922, | 1922, | 1922, 
| te VS. Levs. i, —_— oe Levs. 
; dsilver .... 58,216 57,727 A 58,03 58,353 
oo bank notes, a3 os eo ee ee Bs 
bills. ....--- oe ‘ca ‘i a 
SS cmees shea. «| ay 


Notes in circulation! 3,957,225 5200.64 
Advan ‘stothe Stave . 3,817,850 | 7 


BANK OF LITHU ANIA. 
(000's omitted.) 


~) Jan. 31, | Jan. 15, | Dec. 31, | Deo. 15, | Nov. 30, 
1922. 1922. 1922 


(s75qn17 3721914 | 83 5734, 308 5,600,489 





| 1923. 1923. | 2. 
ASSETS. | Lt. Lt. j Lt. Lt. Lt. 
GOA ccceccescccccceccesccccccs —_ “— | am ee 16,160 
Silver +z tering, &@. J.......| 22,238 | 19880 | 17893 | 14478 | 12,696 
Other foreign currency ........ 38 16 130 | 233 | 237 
Discount and credit .....++4-- 13,064 9,560 8.568 | 5,444 | 2,590 
Other BSSCTS ..-ceeeeeererreers 4,058 3,364 j 3,199 1,753 aa 
LIABILITIES. | | 
Capital. ....-.ereeeserseeeeeees | 12,000 12,000 12,000 | 10,935 10,934 
Banknotes in circulation ...... | 37,585 33,503 | 30,377 | 24,630 18,052 
Dapedlts ..cccensonccesceresens 3.873 | 2,088 ee Se 
Other ! liabilities vsses-eeee---| 2,608 | “489 |_ 2,03 | 1,596 | 1009 
BANK OF ESTHONIA. 
(000’s omitted.) 
; Nov. 30, 1922. - 31, 1922. “Eten Dec. 31,1921. 
ASSETS. “EB Marks. =. Marks. E. — 
Gold, for. coin, and uote 62,809 4,186 81,944 
Total cash ......-seeeees 610,042 77/608 454/296 296 | 158,657 
Discounts and loans .... 2,962,347 2.70078 2,356,474 1,399,774 
Foreign banks ..... ceece 1,445,161 1,402,119 1,412,441 207,555 
LIABILITIES, 
Capital paid up....... eo 250,000 250,000 250,000 
SEE cn corkamemnaiitins 37,771 37,771 37,771 10,674 
Notes in circulation...... 1,300,000 1,300,000 1,000,000 350,000 
Deposits ......++ tereceees .-| 3,336,510 5,040,383 2,940,355 _1,103,823 
BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 
~~" Jan. 31, | Jan. 23, 7. a Jan. 7, | Dec. 15, | Jan. 31, 
| 1923. | 1923. 1923. 1922, | 1922. 
sam | Cz.K. | Cz.K. | Cs. K. 





| 

| 

*Liabilities of the Cz. K. cnx . Cz. K. ! 
Austro- Hungarian) | 
Bank to the Bank- | 

ing Office ....... ‘10,096,717 10,096,717 10,096,717 10,096,716 10.096.715 715 hiogeGeot 


Dise’nts & advances) 1,944,540 | 1,949,903 | 2,030,020 | 2,154,028 2,870,337 
arse 1,444,331 


Gold & silver hold’gs 821,666 | 821,509 821,112 | 820,418 
Foreign bills and 

balances abroad.. oe 367,471 432,145 3,792 | 1,029 an 
Other assets........ | 429,166 | 303,107 | 304,798 | 317,122 S215 | 1,027,917 





LIABITITIES, | 
State n'tes in circ ‘itn, 9,222,434 ers Peas | | 9,610,191 9,597,796 
Deposits 287 | 3,306 86 14,765 | 3,090,732 
Other liabilities .. 1,390,058 | 1,411 138 TP ys'790 1,191,153 


111,230,065 
3,389,934 | 1.698.811 
1332687 | 2.510.400 


* Resulting from —— notes, current accounts, Exch nano bills issued by the 


Austro-Hungarian Bank and taken over by the Banking 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 














(000’s omitted.) 
Jan. 31, | Jan. 22, Jan. 15, | Jan. 8, | Jan. 31, 
1923. 1923. 1923. 1923. 1922. 
Asserts, Dinars. Dinars. Dinars. Dinars. | Dinars. 
WOOD ccstcones hadi 260 63,562 | 63,808 63, 74,027 
Other coin and notes 20,365 | 18,894 | 20,580 17,640 17,264 
Foreign credite..... 263,955 259,521 | 260,665 260,856 307,895 
eee eseseee| 1,419,430 869 1,391,176 | 1,390,991 518,386 
Govt. advances......| 4,512,924 4,515,310 4,517,547 | 4,517,550 4,418,421 
ILITIES, 
Notes in circulation. . 5,147,513 12,756 5,028,783 | 5,038.486 4,570,896 
State credits ........ 311,830 | 312,116 | 312,116 312,119 | 33,273 
Deposits .........0. 954,976 | 1,059,773 | 1,023,643 | 977,672 444,645 
LONDON RATES. 
> > -“ - : . - 
28 48/48/42 68 | 48 | 8 
ass a a) me | ie | > =| ae 
Bank rate (reduced trom 34% July 13, * 3” 3” 3” | Pd 3” 3” 
Market raice of discount postoosencnsee| © | | 
ays’ bankers’ drafts..........| 22 | | 2h fy! 2 2h (2 
© GIT icnsenneeretacensene 2 | 2h Bl 2 $s 2 ¢ 2 4 2 3 + 
4 Months’ dO.....sececeeeeveve:| 28 | 24 Bi 24 i hg 2 26 cm 
6 months’ dO........scccccceeees| 24 | 2 43) 2 | | 2 28 ¢ 28 
Discount (Treasury Bills) : ~ 
. 3 months} ..... ccccccccccccccoss| 2h | 2h | 2h | 28 | 2 + 
Bane :—Day to day Cocccccccccccecs ; if 1 i 2 142) i 23 i a if 2 
Deposit allowances: Bank eee ee eeeee 1 2 : ; 14 : : 23 
i nn homaee atcall.... ee 11 | ae 1 ji 
St SEE vnsccnnmiameininsanereseen “lia 12 ide 123 | te fae | aa 


t aadttenes to those offered by tender in the preceding week. 
Com iparison with the previous weeks : — 


| 23 _ Bank Bills. Trade Bills, 


£ eS eS ees a a a 
25 5. 5 Months. 4 Months. 6 Months. 3 Months, 4 Months. 6 Months, 








% % % | %& % | %& | 4 
Lee ay 
2 ¢ \3 
aby af i a2 nls $15 ff 

| 35 ‘ss hCUals)oals 3h 
| 3 oe a | 3 3 3 

WR ce aa HOHE TE 
dab aX 1 [FUE EB] 
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IRISH BANKS’ RATE. 


Present Previous 
Rate. Date Rate, Date 


% Changed. % Changed. 
Discount eccescccee 4 ee July 13, 1922 .. 44 ee June 15, 1933. 
Deposit .occceseceee 1h «oe Jume 15,1923 .. 2 .e Feb, 16, 1922. 


OVERSEAS BANK RATES. 


-— Bank Rate —, gf ~ Rate -—~ 





> anged. 
July 18,1922 .. e May 11, 1922 g 
May 15,1920 .. 6% Mar. 11,1922 .. 5 
Jan. 18,1923 .. 12 Prague..... Jan. 15, 1923 .. 5 
Jan. 22,1923 .. 53 § Rome .......c.. July 11,1933 .. 
Sept. 4, 1920 .. 6 Bofia ..... eocoe Gum 14,1999 .. & 
Calcutta........ Jan. 11,1923 .. 8 Stockholm ..... July 1,1933 .. 4 
Christiania .... Aug. 17,1922 .. 5 Swiss Bank 
econ Ape. 3%, 1983 .. § WEED sccocsse SU TH, Ee se SD 
gfors .... Oct. 16,1922 .. 8 Tokio .......... Nov. 18,1919 .. 8 
Lisbon. . eeeeeeee Bept. 3, 1920 . 7 We Cnaannzer Sept. ae. os 3 
New York Fede- Warsaw .cccccce Sept, 191.. .. F 
ral Reserve .. June21,1922 .. 4 


RATES OF EXCHANGE. 
























24°02 | 2750—2900 11500—1 2000 11500—12506 
| 630—650 720 —770 710~—750 
740—790 800—800 


| Feb. 17, Feb. 3, Feb. 16, 
London on Usance Par. 1922. 1823. 19°3. 
Paris ........|francsto £1 | T.T, | 54 | 499598 74°80-90 71-71 
Berlin .......-}marks to £ Ee | 20 | 897—900 —_140200-145000 85000-88000 
Vienna ......|krone to £1 T.T | 08 14750-15750. 315000—335000 320000340000 
ceee-ftrone to £1 | T.T, | 9402 | 227-232 = 157-159 197159 
Warsaw ......|P.marksto £1} T.T, | 20°43 © 14500-15500 15°0:0-'8 000 17/0%-19 09 
at ..../leito £1 T.T, | 25°22§ | 550-555nom 975—1000 1000—1025 
Budapest ....\kr. to £1 le 
i 


486-—520 460 ~—490 





Amste - «jlo | 2.3, 11 * 834-844. 11: 854-864 
Brussels ..-.../franceto £1 | T.T. 84 * 80-85 88°45 
Christiania ../kronerto£l ‘T.T. 25° 35-40 25°13-18 
Stockholm ..ikronerto£l  T.T, 17° 60-63 17° 61-64 
en..ijkronerto £1 | T.T, 24 * 90-95 24° 60-65 
He | 2.2, 177—179 176—1774 
to4]' T.T, 385—395 , 385--395 
Italy.... eeeee T.T, —965 972 ~97Z 
Switser! 41 | TT. 24° 89-92 24° 95-98 
Madrid £1 +=‘T.T, 29 + 89-92 39° 00-03 
Lisbon. escu.| T.T, 2a— 22-4 
Alexandria to £1) ht . 9728 - & 
sew York ... £1 Cable 4°675—684 4°683—69 
Montreal dollars to £1 | Cable 4° 722-734 4°74—744 
Buenos Ayres. to peso' T.T. | 47 438,438 | 434-5 
Rio de J nce to mils./90 days! 5yh | 534 
Montevideo ../pence to peso| T.T 423—2 423—423 
Val 90 days | 38° 39°40 
Lima .to Per.£1/90 days . | 154% prem. 144% prem, 
Calcutta | 18450-4494 1s 454-414 


| 1s45.d-4¢d ‘1s 444-444 





} 
TT, | 
eeeese . to ru 7.2, i = d4 d is44d-4 da 
Hong Kong ..|ster. to dollar T.T. » Sat te 381.38 
eos. [ater. totael | T.T, Se Ofd-14d 3s Oa-1d 
44d-7.d 2° 444-24 
Yokohama Ee | 2s O:4d-id 28 O3d-+5d 
Manila T.T, | 1 +2a lyed 
M oend * j 244-264 124d—26d 


+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Feb. 16, Jan. 18, Jan. 25, Feb. 1, Feb. 8, Feb. 15> 
1922. 1923. 1923, 1923. 1923. 1933. 
% % % % % 

Cal) MEP vcccccvcccccccsecce Sn 8 es “SE ee i 4 
Tims money(90 days’ mixed coll) & wo & a 44 .. 43 

Bank acceptances :— pa ‘Rates. 
Members—eligible, 90 days 44 .. 44 .. 44 «-- SR «1 4 oe %& 
Non-mem.—eligible, 90 days 7 — | ee Ses WP ne af 
Ineligible, 90 days ........ io oa aw Sea Se ae oe 
ercial accept., 90 days .. ais Gen: Gas Si 4. | 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below: — 








i _ Jan. 22, Jan. 24, | Jan. 26, Jan. 29, Jan. 3l, 
Reval on 1923. 1923. 1923. 1923. 1923, 
| Belling. | Selling. Selling. | Selling. | Selling. 
London (cheque) £1 598 1,585 1 
New York ,, $1 W275 | "MPS «9D | MISO | 4250 
Berlin "| 100 Rmk 1%5| 172 165/ 110! | O80 
Helsingfors |, 100Fmk| 82 | 851 850 | 852 854 
Stockholm , 100Kr | 9207 | 9210 918 | 9160 | 9,150 
Copenhagen ,, 100Kr | 6610 | 662 6710 | 6650 | 6,510 
Paris » =| 100Re | 2270 | 2275 2220 | 2175 2110 
Amsterdam - | 100 Hfl. | 13600 | 13560 13550 | 13550 | 13525 
iga . | 100 Lrbi 13% | 113650 © 13650) 11350 | 113% 
Prague a | 960 | 945 970 | 1,010 930 
Rome ud | 1655 | 1650 | 1,655 | 1650 | 1,640 


_ CONTINENTAL RATES oF EXCHANGE ON GERMANY 


Par Feb.16, Feb.1, Feb. 8, Feb. 15, 
Level. 1922, 1923. 19283. 1923. 














Amsterdam ....- . Plorins to 100 marks 5926 | 1:34 00072 00I27 
Gwitserland ......)/ Francs to 100 marks 12346 | 2°52 | oor 0015 00265 
Copenhagen .... | oo 00155 00265 
Stockholm ....-+- | iReoner to 100 marks ces | 191 00109 00189 
Obristianis ...... 299° | o013 , 00157 





CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Country, PorVaine, Usance, Tone,1985. Rate. 
Bouador coccceceeee-ffueres 00 £1 eee 1000 Sight London Feb. 10 =: 1640 
Venezuela .......... Bolivares to £1. " Feb. 14 2495 
Colombia (Bogota) ..|Peros to £20 ... 100” " Feb. 13 9925 
a sesesesess Cordobasto £1... 48665 " Feb. § 480 
San Salvador........ Colones to £l.... i " Feb. 10 945 
SERRTEED cccovecoosteneD es Ss we ” | Feb. 10° 265 
Costa Rica...,...++- to £1...., 1045 | n ; Jan. 13 2160 
no emcee 1920 a Dec. 30 168 


oi ta Se A ERLE Pt AOE AN AES ss: RN ‘ 
* roy lt a ti wn os rt a) at eo pola 
"9 Te TEL i a 


Si eRe yaa sp DAB in 


, " * “ 
a iia eee ne a 
on ° : en ri 


i: 
4 
. 
a 
4 
H 


on 


Een ab. .ctaieeeap tegetnei minima manera SRO ES 
TS grantee i cuiesey Slee aaa 





ee ee a nen ese 


eT 


i 
E 
i 
: 
Fi 
a 
: 


Revere we: 00 * aed nal 


Yo OS pam ee 
Ce eae i. 13 





" 


vteseeee yy (Cente for 1 mark 2383 050 00024) 0003 0-005) 
Madrid :.....,, Centsforl peseta 1930 (1574 (1562 (1562 | 15°65 
Amsterdam ..,, Cents for 1 guilder 40195 | | 57-40 seas 333 | 4 
Copenhagen .. ;, 

Ghristiania :.,,} Centeforlkroner 2680 1695 (1860 (1844 | 1865 
Stockholm .... " | 2630 26°73 | 26°57 { 26°6 
Athens ........ 9 (Cents for 1 drachma 1930 | 4460 | 12 1-28 1°22 
Montreal’...... ,, Cents for Can, $1 100 | 96251 |9881 | 98°75 98-75 
Yokohama .... ,, (Cents forl 4985 4725 (4845 | 48°35 48°45 
Hong Kong.... ,, CenteforH.Kong$ .. | 5400 (5300 (5255 | 52°75 
Ghanghai ....,, CentsforlShng.tael .. | 7275 |7200 (7115 | 71-00 
Calcutta ......, Centsforlrupee ... | 28°25 (3180 (319 | S18 
Buenos Aires.. ,, Gold for $100 10365 1 /1191 118°75 ees 


pesos | 120°00 
Rio de Janeiro ,, Cents for 1 milreis 3242 | 1342 (11°55 | 11°55 
Valparaiso .... .. 


RATES CF EXCHANGE. 











Par Feb. 16, Feb. 1, Feb. 8, Feb. 15, 
New York on— Level. 1922. 1923. 1923. 1 
Sentenen oe “. a oe 
60 eeeeerre jFDes | 46325 4°645 4°66 


Oable........-.} Dollars for £1 48666 |4°35¢, | 466 | 46725 | 46875 

cgoevet | 4°34 i 46575 | 467 | 4685 
+ ++e+-Cheques Cents for 1 franc 1330 | 8 , 5°92 62025 | 6°03 
eeseee pp (Contsforlfranc 1930 82650 512 | 547 | 5°27 
.. (Cents for 1 franc 1930 1950 [1874 | 1875 | «18-78 
seveessees gs (Conte for | lire 1930 489) 4725 | 483 | 4°79 


Centeforipesn | 2060 | 1000 11215 (11225 | 



































LATVIAN EXCHANGE RATES. 
| 
Dec. 20, Jan. 2, Jan.9, | Jan. 16, Jan, 23, 
Riga on— | Latsfor | 192 | 1928 1923. 1925," | 1925. 
| Selling. Selling. Selling. Selling. Selling. 
wd we. | oe 23.86 23.83 2392 | 23.77 
New York..| $1 5.16 5.15 5.13 5.13 5.11 
fetid frs. 38.70 37.84 wM 34.62 32.43 
B 100 frs. 35.54 34.84 3219 | 3166 | 29.17 
Switzerland | 100 frs. 97.81 97.65 6.95 | 6.49 95.08 
Se bade « | 100|lire, 26.29 5.49 | 2521 24.04 
8 ""| 100 ker. 138.71 139.06 «137.79 s«ASB.1l | 137.08 
Christiania | 100 kr. 98.25 96.99 96.10 9501 | 95.44 
Copenhagen; 100 kr. 106.79 105.58 104.17 10153 | 98.32 
100 kr. 15.17 169 «|Sti«dS27|Ss«aASSC|sCG 
100 fi. 205.95 203.84 | 203.59 | 203.19 | 1.83 
Berlin ...... 10,000 rmk. 7.84 741 | 3 5.36 3.66 2.44 
Helsingiors | 100 fmk. 12.88 1283 | 2m | 1269 | 1276 
acts | 100emk.| 1.50 150 | 150 | 150 | 150 
Warsaw ..../10,000pmk.| 325 | «325 | 5.25 2.75 2.00 
Kpyno.... 100 lite | ~ | sie | srso | sk3o | si0 





Note.—The unit of Latvian money is the Lat, equal to one gold franc. ad 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 











Union of South Africa. Union of South Africa, 
From Dec. 9, 1922. From Dec. 9, 1922. 
_London on South Africa. South Africa on London. 
Buying. Belling. Buying. se 
| a) 
t.T, eeeeeeereeereeeeeeee, *e 3 % prem. 3% dis. | dis, 
Demand eee reer erereeeee *14% prem. % ” . \2k%to 3 rT) 
WO days eerererererereee " ° 2 % " . | We 
an eee eeeeesererere { dis. ; 2 2 ” iy ” 
ao ae. las) 


* No premium allowed on amounts under £100. ~ 
(a) No discount allowed on sales of T.T's. or demand drafts under £50. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomInion oF New ZEALAND 








+ 
a a 


London on Australia and Australia 
New | Zealand. oo sultant 
Buying. | Selling. | Buying. | Belling, 








Aw | New aus | New dus | New | Aut. | New 
tralia. Zeal'nd. tralia. Zeal’nd. tralis. a, tralis. Zeal'nd. 


i eee eeeee * ** | ** * | ee ee | ** 


i 


eee eeeeee “* i “* ; 101 98 00 00 
Ondemand....| 9 98 | lool. loot “| | | 
WO days ......| 97% | 974 2 SS 
60 days ......| 97 97 ok ob 4 ee eee tl | 
mae | MH) ML | | om | @ | | 99 


. ‘ 


INDIA BILLS AND TRANSFERS. 


The following is a statement of applications and allotments 
of India bills and transfers on Tuesday, February 13, 1923 :— 


























one : samaeepnee — 
Applica- | | 
| Rate. | “pplica- | atlotments. Allotm’ts we 
Bill 142 1008 | 8 | | | at 
Shi ssc 42, ,00,000 19,000 | 19 | Bills. 
1/44 | — 5,00,000 ms Calcutta..| | 44s 
1/4a 1,00,000 a ‘Sombay... — i 
——_—_—________|_""_|mearas| °° | 
7,00,000 1900/19 | ao 
Det. LT 








1,00,00,00019,92000 | 19 | : | 


: "| 1/42, | 1,00,00,000 19,92,000 | 19 
' 
' 
1/4 
| 


| 500,000 | 500,00 | 100 TT. | 
iis | Laan | 24,89,000 | 19 ‘Calcutta, 
Wy; | 2500000 | *. | | | ee 
Imm...| 3,95,000 | 14-34 
eed Lae “| 19,92,000 an 
——— --—'—— ras, ; 
Deut tae eed sme | .. | ine --|_ $00,000 | 1/4-343 
transfers ....|3,29,00,000 | 50,00,000 | .. | 50,00,000 | 


THE ECONOMIST. 
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|February 17. 1993. 


On Tuesday, February 20th, Ks.50,00,000 will be ofereg by 


tender. As from the sale of Council draits on February 20th 
the Secretary of State in Council will be prepared to <¢}j bills 
and telegraphic transfers on the Goverrment of Indi. nayable 


at Karachi, as well as at Calcutta, Madras, and Bombay, subjeg 
to the general conditions which have already been announced, 


INDIAN TREASURY BILLS. 


March 31, Feb, 10 
1922. 1923, 
Rs. ts, 
Outstanding with public ........ 53,96,70,000 .... — 24.04.85.099 
In paper currency reserve......--  57,89,00,000 .... — 49,65,00.009 
Total ......eeeeeeeeee++ 111,85,70,000 .... 73,69.85,009 


India Office, February 15, 1923. 


BULLION. 


GoLp STANDARD RESERVE, 


Statement showing the form in which the balance of the 
reserve was held on January 31, 1923 :— 


Ben Belle co ccccccccccccccnsccsscecoscceseccoccccccces Nil 
In England— 
Cash at the Bank of England ............ 2,983 
British Government securities— 
Value as on September 30,1922 ........ 3,149,796 
British Government Securities since pur- 
chased (cost price) ...eeeeeeeseeeeeee++ 37,057,597 


—-—— 40,210,376 


0,210,376 
Sipney TurRNER, Accountant-General 
India Office, February 12, 1923. 





IMPORTS AND EXPORTS OF GOLD. 





Gold cenpames —_ the United Gold Exported from the United 











om. | Kingdom. 

i Week j Week 

Countries from which Ended Countries to which Ended 
Consigned, Feb. 14, | Exported, | Feb, 14, 

| 3983." 1923. 

£ i &£ 

Pts ocnsseds ica dese saowas aes 65,352 |NOPWAY ....... sees ee cece eens 575 
British West Africa ...... eee 100,477 | Netherlands .................. 6,860 
British South Africa .......... 698,392 Switzerland ...... Sap enedenss | 14,300 
Other countries ..........+.. 5,765 West Coast of Africa........ ' 6,190 
MEN 64500 s000.05.00.00 00000600 18,600 
OTD vec cccccsccccsvecssceces] | Same 
||British India .............. | 593,503 
Total value of imports of Total deciared value of ex-| — 
I cresccce ccccccccce ct . ports registered inthe week, 642,238 


Messrs Samuel Montagu and Co. write, on February 14th, 
as follows: 


GOLD. 


The price for exportable gold on the 12th inst. 
7s rid 


namely, 
is the lowest since a quotation per fine ounce has 
been fixed for such gold. The bulk of the supplies this week 
was taken for India and the Continent. The following were 
the United Kingdom imports and exports of gold during the 
month of January, 1923:—Imports, £/4,836,805; exports, 
£:7,179,572. The Reichsbank has fixed the purchase price of 
the gold 20-mark piece at 140,000 paper marks for the period 
from February 12th to 18th. Mr Crissinger, the Comptroller 
of the United States Currency, so cabled the New York corre- 
spondent of the Times, states, in his annual report, that :- 
** The United States has too much of the world’s gold, and is 
suffering from a plethora almost as much as other countries 
are suffering from a lack of the precious metal. Near!) halt 
of the total supply of 4) billion dollars (nearly £,1,000,000,000) 
is held here,”’ he said, ** though without a free movement of 
gold there cannot be economic stability."" The excess of gold 
was reacting against American business, and for illustration he 
called attention to the drop in America’s balance of trade. He 
made no suggestion for dealing with the problem beyond the 
observation that gold exports must be expected from time to 
time. In this connection there is some importance in the fact 
that Mr Crissinger was recently appointed Governor of the 
Federal Reserve Board, which has considerable power ovet the 
discount rates of the reserve banks. 


CURRENCY. 


The French Ministry of Finance, according to the Bankers 
Trust Company, is of the opinion that the 300 million francs !" 
bronze-aluminium coins (face value 2f, 1f, and if) now 
circulation, will not be sufficient to meet the needs of con’ 
merce and industry. Their production, which now average 
25 million francs a month, is to be continued until July, 1973: 
At that time there will be nominally 450 million francs wor 
in circulation. That amount is slightly higher thao the 
amount of the silver money in circulation in France in 1914+ 
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SILVER. 


i iit . 
_ week. Had it not been for some moderate buying orders 


“mine from China, prices would hardly have been sustained. 
\leanwhile the excellent up-country off-take in India, about 
.) bars a day, must be absorbing some of the heavy supplies 
converging upon that market, and, should prices ease off, it 
;. reasonable to expect some fresh inquiry from that quarter. 
fhe Chinese New Year, which falls due on Friday, will pro- 
hably indicate a cessation of support from China for a week 
or so. Supplies have not been on a large scale; silver has 
been sold on China account, and a few speculative sales have 
taken place on any tendency of the price to rise to any sub- 
stantial extent. 


i 


‘ 


InpIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Jan. 22, Jan. 3l, Feb. 7, 
1923. 1923. 1923. 
Notes in circulation .......seeee-- 17,265 .. 17,265 .. 197,277 
Silver coin and bullion in India .... 8,503 .. 8506 .. 8518 
Silver coin and bullion out of India ee . on wa ee 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. ah i : os 
Securities (Indian Government) .... 5,743 .. 5,743 .. 5,743 
Securities (British Government).... 585 .. 64... 584 


No silver coinage was reported during the week ending 7th 
inst. The stock in Shanghai on the roth inst. consisted of 
about 25,600,000 ounces in sycee, 29,000,000 dollars, and 8o 
silver bars, as compared with about 26,100,000 ounces in sycee, 
6,300,000 dollars, and 90 silver bars on the 3rd inst. 


GOLD AND SILYER PRICES 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows :— 
































Silver. Silver. 
Cash, | Forward,| Date, Cash, 
Per Per | Per 
Ounce. | Ounce, | Ounce. 
ae { 

d d | @ 
301, | 30% | Feb. 23,1917 373 

304; | 303 23,1918 4 
30 30,%; 23,1919 47 
30n| 303% 22, 1920 823 
30° | 304 18, 1921 33; 
30; | 304 17, 1922 344 


NOTICES. 


the London Joint City and Midland Bank, Limited, an- 
nounce the opening of new branches at 45 Blackburn road, 
Church, Acerington, and 1 Market place, Wells, Somerset, 
under the management of Mr W. E. Hindle and Mr R. M. 
Stewart respectively. The office at Abersoch, Carnarvonshire, 
has been converted into a full branch, with Mr W. Norman 
Hughes as manager. They also announce the opening of a 
branch at 25 Broad street, South Molton, Devon, under the 
management of Mr Malcolm Raleigh, and the transfer of the 
business formerly carried on at 17 Moorgate street, Rotherham, 
to 35 College street, Rotherham, which is now under the joint 


+ imagement of Mr Albert E. Rawson and Mr Charles Newton 
uigson. 
lle =National Provincial and Union Bank of England, 


limited, announce that a branch of the bank is now open at 
‘5-30 Hamilton square, Birkenhead, under the management 
' Me J. F. Culverwell. 
barclays Bank, Limited, announce that they have opened 
vranches at 119 Mount street, W.1, under the manage- 
ment of Mr W. G. Feiron, and at 82 Sandgate road, Folke- 
~‘one, under the management of Mr H. S. Coatsworth. 
\ branch of the National Bank of Australasia, Limited, will 
“pened on Thursday, the 15th inst., at Australia House 
Md \ych entrance), Strand, W.C. 2. 
Mr. John L. Webb has been re-appointed chairman of direc- 
the Commercial Bank of Australia, Limited, Mel- 
‘rne, for the year 1923. 
\ br inch of the Western Australian Bank has been opened 
buncubbin, an agricultural township, situated at the ter- 
> of the spur line, 52 miles from Wyalcatchem, on the 
rin-Merredin railway line. ; 


; 


that their Antwerp office has been removed from 25 
le Meir, to 2 and 4 Rue Leys. 


We are informed that the Chairman of Banco di Roma, 
Santucci, finding that, owing to his age, he could no 
, ser both conduct the business of the bank and attend to 
oe aio ae duties, has resigned his position, and Prince 
( ‘Oo Soncompagni Ludovisi has been elected in his place. 


um. Vicentint has been appointed vice-chairman, Comm. 
itali succeeding him as managing director. 


Indian bazaars have taken little interest in the market | 


National Bank of South Africa, Limited, London, | 


| The London County Westminster and Parr’s Bank, 
| Limited, announce the opening of a new branch at 694, High 
| road, Leytonstone, E. 11, under the management of Mr. H. A. 
| Etheridge. 

The change of name of the London County Westminster 
}and Parr’s Bank, Limited to Westminster Bank, Limited, 
was confirmed at an extraordinary general meeting held 
| Seer, and it is proposed that the alteration shal! take 





effect on March Ist. 








ANALYSIS OF BALANCE-SHEETS. 





IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAND). 
October 51, 1922. 


LIABILITIES, Compared! ASSETS, Compared 
with Oct, with Oct. 
Amount, 31, 1921. Amount. 31, 1921. 
‘**A”’ cum. pref, £ £ £ £ 
shares ...... 4,959,249 .. a Land, &c....... 4,166,749 ..— 23,895 
“B” non-cum. Goopwill, &c... 9,422,582 .. - 
. hem 5,260,469 .. oe Investments 
Sgr non- (ass. cos.).... 6,017612 .. + 479 
cum. pref.shs. 2,638,218 .. Stock-in-trade.. 31,998,859 .. — T3137 
Ordinary bakeae 22,472,658 .. as | Debtors ...... 5,860,413 .. — 282,191 
Creditors, &e. . 11,142,586 .. + 595,516 | wepmouts in 
Provision for | vance .... i, 3... + 151,937 
pensions, &c. 1,610,362 .. + 199,994 | Bills receivable meu 54 


Prem. on issue | Inv est ments, 
of ord. shares loans, &c..... 1,019,417 .. + 173,750 
5 CREE oss - 5,595,446 .. i Corportn. loans a -. — 200,000 
+- 6,404,554 .. + 225,677; Cash .......... 4,716,365 .. + 1,493,067 
Profit and loss 4,365,447 .. + 47,695 


Total...... 64,448,989 .. + 1,068,880! ‘Total... 64,448,989 .. + 10,688,880 


LIEBIG'S EXTRACT OF MEAT. 


August 31, 1922. 
LIABILITIES. Compared | 








ASSETS, Compared 
with 








with Mar. | Mar. 

Aananath 31, =. Asean. 31, ae. 

Pref. shares..... - 1,000,000 .. on Land, bidings,&c. 605,184 .. + 185,817 

Ord. shares ...... 1,200,000 .. pa Investments .... 654,364 .. + 156,984 

5 % red. notes.... 600,000 .. as OS es 1,661,900 .. + 46,92 
Bills payable .... 675,000... + 21,781) Establishments 

Creditors ........ 742,846 .. — 536,582 abroad ........ a — 1,868,407 

Reserve..... .... 1,000,000 .. aa ee 2,496,800 .. + 994,403 

Profit and loss.. 379,571 .. + 21,852] Bills receivable. . 8.218 .. + 8,218 

Cash ............ 170961 ..— 16916 

Weted cccace 5,597,417 .. — 492,949 Petal... oe «+ 5,597,417 .. — 492,949 


8.T.D. MOTORS, LIMITED, 
(Formerly A. Darracg anv Co. (1905), Limitgp.) 
September 30, 1922. 


LIABILITIES. Compared ASSETS, Compared 
with Sept. with ~ y 
Amount. », 7 cm nt. R, . 
£ 
Pref. ord. shares, inden aacacdes 40,397 .. — 190,986 
i btedcuairuionn 1,829,800 . Loans to sub- 


Ord. shares, £1 .. 1,394,608 .. + 1,000] sidiary cos.... 1,574,400 ..— S047 
Share premium Investments at 
account ........ 26,357... =e COBE ..... 2000 55,687 .. — 12,096 
General reserve .. 250,000 .. ee Shares in other 
Capital reserve .. 59,237 .. companies, at 
Investment depre- j. =  j - |. COSE .......... 2,294,600 .. + 298,619 
ciation acc..... 





Sundry creditors. 97,422 .* 20,903 buildings, &c. 57637... — 1,013 
Profit andloss .. 132,257 .. — 8,026 
De sciccese 4,022,661 .. + 13,877 Total ...... 4,022,661 .. + 15,877 


BOVRIL, LIMITED. 
December 31, 1922. 


LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1921. Amount. 31, 1921. 
z£ £ £ £ 
Cum. pref. shares 750,000 Goodwill, &c. .... 3,€29,152 . 241,702 


es as L + 
Cum. ord. shares.. 1,000,000 .. + 190,000/ Plant &furniture 40,150 .. + 
Deferred shares.. 750,000 .. os Stock in hand .. 895651 .. + 19,863 
Debenture stock... 500,000 .. xe Trade debtors,&c. 511,404... + 

6% 5-year notes .. 300,000 .. we Cashinhand....  46,057..— 
Sundry creditors., 440,116 ..— 4,538} Commission and 





| Reserve.......... -- + 4,000 stamp duty on 
anes for debts, issue of shares Pe .. — 54,750 
cis apenas 1,500 .. — 9 
Profit and loss 240,778 .. + 51,969 
Det esses cee 4,522,394 .. + 277,412 Total ........ 4,522,394 .. + 277,412 
MANCHESTER SHIP CANAL. 


December 31, 1922. 


LIABILITIES, Compared ASSETS. Compared 
with. Dee. witb Dec. 
Amount, 3l, _ ' sn 31, _ 

rary loan.. 147,068 .. de Capita! acct. bal. 
Capel Snsenent <- ee. + 255, atdebit........ 287,907 .. — 77,794 
Unpaid dividends. 10,524 .. + 465| Cash in hand .... 325,510 .. + 148,911 
Amount due to | Stock & materials 84,577 .. — 812 


railway clearing- Traffic accounts.. 301,379... + 8,142 


nigdaainie . 101,634 .. — 41,580 Accounts receiv- 
ae payable. 143,464 .. — 22,757. able .......... A617 .. — 7,373 

| Liabilitiesaccrued 35,407 .. + 483 Miscellaneous 
| Miscellaneous accounts ...... 49,005 .. + 1,560 
accounts ...... 165,665..— 5,419 Suspenseacco’nts 14,818 ..— 1,178 


Deferred main- Shares vested in 


| tenance ...... .. 41,043 .. — 17,167 trustees ...... 75,081 .. we 
| Insurance fund .. 1,865 .. + 54 

Reserve for cor- 
| _ tingencies...... 35,873 .. — 27,610) 


dends .........- 432,562 .. + 184,732 


Total ........ 1,200,894 .. + 71,456 





| “Gends for divi- 
| Total........ 1,20089 .. + 71,456 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OP THE UNITED KINGDOM. 





| 


Seinen sone 


‘Week Ended Feb. 11, 1923. Aggreence 6 Weeks 1923. 





{ Total: 
Open. Passen- Goods, | Total | Passen- Goods, | Re- 
jorra,Ge.| So. | ae aes ec. | ceipts. 
ee ee | ox 
Great Western... | 3,665 204,000) 356,000 560,000) 1,265,000 2.112.000 3,375,000 
Lond. & North- Eastern 6.661 | poo iees 751,000, 1,082,000  2,091,000'4,401,000 6,492,000 
oe soon eh | lio tom Leta Sat ssi 0 
« 
— onesenees : ‘ —— 119,700 "%4'900, ea 714,200 2,275,400 
Midland & 8.W. Junc...' 100 1,105; 2,105 6,845 
Metropolitan (c)....... aN s1'203 3,408) Ray) 1893815 19,475) Leas 
Underground ae. 7 | ee e { —<_ 435 * | ** { + 7,870 
f 37,097 { | 220,788 
Lon, & Sub. Group (c)..! ** ee | ** 1 aa 1,625)! * * iia wae 
Co. Down (b) 80 3,995} 1,195 5,190 23,707 6,981 , 
Deblin a G.-Bast. tb) 160 | 4415, 3415, 7,830 30,532) 19,822 50,354 
Do same period 1922) 160 4,984 3,911) 8,895 31,101, 18,167 49,268 
Midland Gt. West. (b)| a | 7.889) 2,667' 20,556 48,665) 475 124,140 
Do same period 1922 10,694} 14087 24,781. 66,822, 75,476) 142,298 


(b) Week ended February 9, 1923. 


ovensaas Balee BBORIPSS. 





—o oe et Gross peat ; a eee T 
e¢ } pe | Total Gross 
eee a 32 | Weer or Month, | ___ Receipts. 
| a5 oe. +or— | 1922-23. | + or— 
al 
| Re | Re. 
ssam Bengal ...... 4lweeks|Jan. 13) 1,049 at, 439 + 10580 1,00,79,599) + 30,28,717 
Barsl La. Ry. .sseee4lweeks| 13, 118| — 38,700 — 13,59,700|+ 3,29,100 
Bengal & N. Western I5weeks| 13  67/| 616,230 +1 anes 3.289 


lweeks 13 2,725 15.02. 


02,000 —1,01,000 


Bombay, Bar acl... 


vececeereess4l@eeks\Jan. 13) 1,342 | 709.525 + 2,73,34,894| + 36,91,908 
Delt, Unabaliaiisike I8weeks\Feb. 3 239 | 97.000 +8909) 18.36,572|+ 142,35 
Bast indian ........ 19weeks 0,856 | 31,58,000 + 8,57,000 5,80,53,000| + 55,74,000 
G, Indian Peninsula 44weeks "sual uw +40,700 1210,66,802) + 78,68,667 
Madras & 8. Mabr.. . 42weeks\ Jan. 20 3,028 | 12,30,000 — 34,270) 5,86,61,638 +57,24,761 
Robilk’d & Kumaon'l5weeks 53,964 + *y50e| 7,16,725) + 
Do Lucknw-Breilly |5weeks 13) 33 73,589 + aaa 8,91,214;— 20,488 
South Indian ......42weeks 20 1, 7,532,872 — 3, 3,89,50,862) + 35,41,492 


(852 
Btn. Punjab(month) 6 mthsiSept.30 717 


ARGENTINE (a). 
iain| alee 











19weeks Feb, 10, 2,994 | 28,08,000 + 6,57 4,22,22,00C| + 53,40, 


| 857,125 eet _ 50,10,599'+ 2,54,037 


(c) Week ended February 10, 1923. 


£ 
oa N.E. ....\32weeks|Feb. 10} 952 9,000 + fal 323,800— 28,800 
tine Trans....52weeks, 10} lll | 4,560 + 1,560 93,990'+ 30,515 
B. ae Pacific.... -[awecks 10} 3,428 | 208,000 + 43,000 4,750,000'+ 692,000 
B, A, Gt, Southern . weeks| 10} 3,947 239,000 + 50,000 5,634,000'+ 693,000 
Net 115,000 + 43,000 2,033,000) + 1,085,000 
B, Western......... Sowa 10 = | 101,000+ 16,000 \+ 337,000 
41,000,+ 18,000 931,000'}+ 615,000 
Buenos Ayres Cent. 2 mths|Aug.31 N90 41,145\— 12,798  78379\— 25,404 
Central Argentine .. Fee = Feb. 10} 3,305 280. + 34,000 6,264,000 + 681,000 
«+. S2weeks 10 + 13,800 1,878,200) + a 

Entre Rios ......-. 2weeks 10| 729 28,400) + 7,400) 615,800) + 
BRAZILIAN (0), (b). 

Brasil Gt. Southernjl2 mins! Dec. 31 ~. |iiel06750\ + 52, 52150) GERTSO + TREND + 78,600 

Gt, West. of Brazil. .| Gweeks Feb. 2 13st 14 800 — 6,200 
Gimm .....00- Gweeks 24.938|— 151381 17,825 
San © ...eeee+-| GWeeks| 19) “8 aes :, 185674 + 31,501 
Srate of Bahia, 8.W.| _9 mths Jan. 31 1,259,000 + 658,000 

CHILE AND ) PERU. 
Antofagaste ........ I. 6weeks|Feb.11} 838 366 | 354,085) + 16,445 210,275 + 110,230 
Nitrate (j-monthly)) 4weeks Jan. 31 11,3002, + 28,280 23,926 + 47,686 
Peruvian eee mths 31 1 ose | 1,032,400 — 333.470 8,922,045 + 15545 
Taldal nrseceeests | 7 eatbs| 31) 172 (b) 24,0909 15.907, "118059 + 52,297 
CUBAN. 

Havana Centra! . lweeks Feb. 3 093+ 1,720 324,288 — 4,916 
United of Havans... weeks) — 10) 1,210 125.680 + 19,339 _ 1,816,443 — 69,297 
URUGUAYAN. 

Central Uruguay... .\32weeks|Feb.10) 273 27,669— 10% 820,518) + 409 
C, Urug. (East Ext.).. 32weeks 10 311 | 5,768 — 472 162,901/+ 6,016 
O, Urug. (North Ext.) 32weeks) 10; 185 2,477 — 486 86,075, = 1,541 
G. Urag. (West Ext)(S2weeks| 10 @11| 3366+ 119 81532-46077 
Midland U y.. 7 mthsJan. 31 319 16,808 + 2,918  112,251+ 8640 
North-West Uruguay 7 mths 31, 113 | 6,064 + 453) 47,461— 3,176 
Uruguay North .....7 mths 31 73 2,234 + 15) 17,516\+ —2,174 
OTHER FOREIGN, 

Aicoy g ond Gentian **| --| Gweems|Feb.10, 45 (Ps 20,000 + 2,000 195,000,+ 34,000 
i iiceeeinneeson \} mth jJan.3l 15 1,760+ 807 1,760) + 807 
ae ccsccccscces| 1 mth 71 11,000,+ 1,016 11,000 + 1,016 

vesereeees} 5 MMths|\Nov.30 183 22,899 + 4,834 97,982'+ 7,845 
es Extension ..|1 mth Jan.31 70 13,500 + 2,500 13,500;+ 2,500 
Dorado “om Ext. 1 mth 3145 9,400 + 4,400 9,400+ 4,400 
.. 40weeks 10 5594 ic) 10,692— 3,189 275,082\— 42,438 
Gu thn, of 8; 5weeks Feb. 3 10% Psl04,970 + 35,133 496,75 + 181,238 
loternational of; Gross 78,379 + 11,925 5\+ 
Central America..|12 mths Dec. 3] Net 32,673 + 12,209 300,483 + 7,222 
La Guaire & Caracasii8 mths Oct. 31, 933 9010+ 93 999504 41170 
Mexican Railway ..| Sweeks' Feb. 7) = ghoss ao + 15,600 1,455,700|\— 400 
Re LA 092,800 — 313,500 6,754,200_—1,813,100 
De 6 mths| Dec. 31) | Ney $161,400 — 169,000 1,249,200 — qor'700 
Wensfo Ossnsshema . Ll mths|Nov.30| .. 11,853+ 807 123,336— 20,798 
Paras ae | 2oeeks Sept. 2 193 12,760, .. ; ae 
uay Cen weeks'Feb.10 274 2,880 + 210 52,750 — 63,856 
Paerto Cabello, &c.. 8 mths Aug.31) & 3,750— 1,000 3,000\— 2,500 
Salvador............ S2weeks|Feb.10 100 54K — 337 98,607,+ 9,463 
Bante Fe wince 1 mth Dec.3i .. 126,368— 3,918 .. . 
Samana & Santiago 1 mth Jan.3l ”” 5160+ 797 “Si60— °° 997 
Zafraand Huelva 12 mths Dec. 31 112 (a) 12.740— 3,205 145,791\—_ 25,938 


(a) Converted at par. (b) Converted at the current rate of exchange, 


‘(c) 10 days return, 










AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted trom the Commercial and Financlal Chronicie ot New York, 


| So sc, 
Miles of Road. | Gross Earnings. Net Earnings, 
Date. ‘|Increase e or ha 
1921. 1922, 1922. | Decrease 1922, | Decresat 
on 1921, on 192) 
J 7 03.279) 57,421,605 + 2acbage 
QM. «ses . — | ‘ + 
Feb. .... 430,520 |— 4, 76,706,840 + 54,882,820 
Mar..... 234,202 234,986 473,433,886 + 16,059,426) 113,468,843 +54 637.199 
ines 234,338 «234,955 416,240,237 |— 15,866,410) 80,514.43 + 23 040g: 
Ay... 235.333 234,931 447,299,150 + 4,069,751) 931,565 + 28,064,998 
June. 235,208 O | 472,383,903 |+ 12,376,822) 109,445,115 +28 989679 
July. 234,556 235,082 | 442,736,397 |— 19,960,589) 102,258.414 «+ 1,964,485 
Ang..... | 335815 | 255294 | 472262561 |— 51911058) 86,566.59) —s6 m70m 
Sept..... 235,205 | 498,702,275 |+ 772) 91,381,595 —29,046 969 
ac 235,228 2S 872 | 545°759°206 |+ 13,074,292) 120.216 29 — 176838) 
ee 236,043 235,748 ° 523,748,483 '+ 57,618,155 113,662, 987 + 15,846,050 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


| Receipts for | Inc.or Aggreg’te 
Name. = aatap Week or Month, | Dec, Receipts, 
Cent. | ¥ 
udson Bay) 5 mths Nov. ® Gees) + 189,682 + 17,707 940,448 + 35,854 
Oanadian Ntn. 5weeks Feb. 


$$987,700 + 50,089 5,819,000+ 6138)) 
Canadian Ntn* |2 mths Dec. 31 55 369.100 — 812.590 60,594,794 — 8.493.679 
Canadian Pac. 5weeks Feb. 7 2,691,000 


—_ 58,000 15,539,000 + 1,452,000 
Grand Trunk.. Sweeks Feb. 
Temisconta . 


ey, 


Inc, or Dec, 





| arenes + 1547000 36,302,000 + + 2,100,000 
ee + we 








2,165,459 26) 
1 mth Dec. ‘31 Gross @31,700,_—.. "a _ 
“*Net earnings before deducting nee. ~}Railway a Steamabip reollpes 
ays. 
OTHER BRITISH SS, RAILWAYS RECEIPTS. 
| Gross Receipts | 
| a <s for Weekor Total Gross 
Name. Period.) £ | Month. | __Receipts, 
| 8 &S 19 +0r—) 1922, | +or- 
Beira and Mashona- a -_ | a 
land .c-ccccvcccoce| 3 mth ‘Nov. 30 810 100,802 | + 615 Na 
Mid, of W. Aust..... 5 mths, 277 | ao | + 1641 62.016 + 13,053 
New Cape Central.. 3weeks Jan. 20) 205 = s_- 2,882 + 266 7,191, — 339 
Rhodesia Railways. . 1 mth Nov. 30) 1.397 | 125,149 + 2,973 “- os 
TRAMWAY WEEKLY GROSS RECEIPTS, 
fF Recetpts tor Total 
Name, Period. ii snes aces Receipts, 
5 | 1923 | +or— 1923. | + or— 





| 6weeks Feb.1l me 529 | We053 ( Hag0 59 + 8438) 
lweek | 58 


“518,081 + 28,713 








3,199 — 
Caloutta Tramways.., 6weeks 10 3h Rs.118251 + 10,345 — 218871 
Chatham & District...) 5weeks 1 €1433— 111) (65%— 2 
. Markets ... | Sweeks 8 .. | £25%+ 541 15,641 + 4,644 

asgow Corporati ion! | | 

Tramways .....+..(35weeks 10, 106 443,595 + 681 1,565,207 — #1827 
Isle of Thanet von L9weeks ae £546 + 79; 10,7483— 85 
Lancashire United ... 5weeks 6 39 £3,014 — 23 15,205— 668 
Liverpool Corpora-) 

tion i weee| 6weeks 7 124 £27,875 + 907 164,391 — 4,573 
L.C.O, Tramways... 45weeks: 7) 160 £89,754 + 946 4,141,809 — 271,438 
Madras Elect.(2 wks)! SweeksJan.31) .. e53,998— 392 104,024— 1.215 
Pernambuco .| weeks Feb.1l) .. £4,208 + 582 23,442 + 1,00 
Singapore Electric ..\30weeks July 29| .. $7,095. —- 6,142, 365,271— 8509 

o. TRAMWAY & OTHER MONTHLY | GROSS & NET RECEIPTS, 

Recei Total 
Name. Period. Ending. Erecens) for Month. Receipts. 
a | 1922. | + or— | 1922, | +or— 

Barcelona Trac. || Gross |Ps4535009) + 714,616:46,728,300 +9.027.879 

opts. inpstas. | 2 mths Dec. 51 { Not" peosaaeor|*. 217110 28.034 227 + 4.00889) 
Brasilien trv } 22 mths 31 a {ae | oe +2,468,000 197739000 + 26882000 

recpts. in 11,403,000) + 2,049,000! 124505000 + 29401000 
Brisbane Electric 12 mths £50,575\4 3,075, 597,845 + 31,100 
Brit, Columbia * 6 mths - {Grow 923,922). 16.191) 5,190,572 — 3 

i on + — 9,258) 1,532,575 + 159,193 

Croze Trams .. 7 mths Jan. 31, 61 £63,730 2522 
Burmab Electric a | * CET + Ai 

Trwys.& Lghtg. 6 mths Sli we | 002'4 4,640 + 2557) 
Cape Elec. Trams 1 mth Dec. 31 {Grom £55800. + 

-Wetrn. j | 
gg os 3 mtbs 31, Gross | §$125,990 , 23,772! 28),358 + 20,064 
ney 1 mth Jan. 31, 12 | 2,291|_ 784 #2291 — 784 


Cities Service Co.) year Dec. 3), { Grose \@1,287,671) 4 


94,221!34,658.971 + 1,197,200 











Nes 61, ae ¢ 80,490!14.205,679 +1,260,959 
Guten tan iuae st oe + 3,176, 237,899 + | 29,990 
283; 45.00.— 816 
Ha cont flu mths|Nov. {f ee 49,805)11,780,735|+ 45,807 
Light, & Power } Net 17,492) 5,995,702) + 1,080,194 
tight & Power 6 mths Dec. 31 {Ret | = Mt ay 2008 
KailgoorlieElec. } b 11 mths Nov. 30) { Gross “ 27,353 
Tramways .... maths SON 1 Nes re = \ 
Gross 4 1,703,274 — 35,769 
Keystone Tele. .. 12 mths Dec. 31 {Nee “388 was See 
La Guaira Harbr. | mth a 851; os 
La Plata Electric } mth Jan. 31) ., | 541) Ln + ot 
LimaLigh 1,302) 734,407 , 
et ‘Teamwye | 11 mths Nov. {Net 133 72, 223,772 + 32078 
& Electric ross | $318,242 175, 3,534,121, — 97,2 
Railroad, &c. = 12 mths Dec. 31 {Nes 8 oF seal ioe 232 + ue 
ross 74 49,691 + 4, 
Para Electric... 2 mtbs Jan. 31) | Ny Peri 13720, 2.319 
Posble Tram + &. 1 mth — 7 _ ae coe —_ 
Rangoon Electric | min /®"- ross Rsl, 5 coe. oe 
ay eed Year Dec. 51; Mex. 189,400, ores 2,199,346 + 155,785 
of Montevideo , 3 mthsJ8". 5! Grose | £59,359}, 26,705 167,572 + S518 
Vera Cruz ....... 0 mths\Nov. 50} ., | 33,200/_ 12,400, 496,700 — 120,700 
el (Quart ‘Sept. 30} Nes | £239,082 
G "— 2286 
Winnipeg Hlectric|i2 mths\Dec. 31| { Gro# Sool 11231 ae + 96 


§ Approximate receipts, 
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MINING OUTPUT STATISTICS FOR JANUARY, 1923 une 17, 1872; was appointed assistant secretary S.E.R. Company, 
























































1898 ; assistant secretary S.E. and C.R. Company's managing com- : 
unl a eicmepdaieeanecticeneeaneninanaienan, —e A aoe ; acted as secretary of the Hotels Committee, ne 
4 fa Tons ipstead Valley and Epsom Downs Extensions Railways f 808 ; / 
2 Gold Recovered. ; yS from [595 ; } 
York, Crushed. - cond and was appointed secretary, S.E.R. Company, December 6, 1922. rt : 
3. ne 
a | g3 23 Value. | Profit. 
= | 3 a ioe | 
— Mill Be Mill. § 5 Total. | GOVERNMENT STOCKS, &c. ae 
192), : es 
—— EM a BE af BULGARIAN 4} PER CENT. LOAN OF 1907.—The Bulgarian 
089,649 = Gold. Tons. | Tons. Ozs. Ozs. Ozs. £ £ Government announces that it is prepared to pay to British bond- 4 
sain Colombian Mining siecnens on a - | conn 5,200 > 14508 holders the coupon No. 32 of the above loan maturing on February r, : 
1199 ce Cnaeelan a toe ¥ tc) - 1923, at francs (French) 11.25 each, and the bonds drawn for redemp- ; 
Cotes Cee ERNE canove~cedeacs 5420. a .. | 3,729 ..  (») 6575 | tton on that date at francs (French) 500 each. Holders of bonds | 
989,678 Mexican Corporation. ..... ones ea ve oo | ee .. $104,847 | which have been in British ownership since August 1, 1914, who / 
me Basle mae seerene 4 ae ot ea a — are desirous of availing themselves of the offer thus made by the : 
046'95 & Plymouth Cons. ee ae. Me 2 it ad 6255 Balgarian Government should present the above-mentioned coupons . 
683.952 5 ROMO, cxcivennnans eseente 7,754 4,990, .. ee | ee |(@) 13,964 i and drawn bonds (to which all coupons due after the date of redemp- 
846,050 & Tusrenl & Rhodesian — ee 22.988 tion must remain attached) for payment at the counting-house of / 
Ts s OOM wteunss ores cs Coss : ss _ —_—_______-———~___--__ | Messrs Stern Brothers, 6 Angel court, E.C. 2, between the hours of 
TS. % (a) Par value. (b) 88s per fine oz net. (c) 84s per fine oz. II a.m. and 2 p.m. (Saturdays excepted). The amount due in French ; 
wie —_—- ——— ——_-——— | francs will be paid in sterling at the sight rate of exchange in Paris : 
t Output. Other Notes in Return. on the day of presentation, less income-tax. All bonds and coupons, | 
— z ieee - together with such verification of ownership as may be required, must 
ue $ seine ™ 2 ae | Beck tin. be left seven clear days for examination. 
493,679 > Guru River seees = GREEK DEBT.—The Council of Foreign Bondholders issues the 
—— 4 — aon none weeny Hs - following information, compiled from figures published by the Inter- 
100,900 7 Naraguta Fxtended........ 10 | ES national Financial Commission at Athens, with regard to the revenues 
265,755 3 Northern Nigeria.......... sly ee assigned under the Law of Control for the service of the Greek Debt 
a % Ukuba .....csecececcvees ee c 
Se : from January 1 to November 30 (new style, January 14 to Decem- 
£ RR { oe , —_ 
3 Yarde Karri Group........ 3 | es diiaiiliaeceamaitiaeaemsieansbaseniisiectanitiatagenat hii tallied ciegssaaaeniguiaieninenimntipnnienanidcinimiguammmmesneniemsiiamnmetdiain 
Baty 5,162 | Week ended Feb. 10t! | | 
smitten 2 ENS oss ctceccevececceces i eek ended Feb. 1. : | 
. wee 4,518 | Week ended Feb. 10th. Monopolies, To- | 
088 ? Miscellaneous | bacco, Stamps, |p; Custo 
8. -  BurmaRuby..............]__.. | Rubies valued at Rs.64,000: sluices, Rs.5,000. | Stamped Paper, |*"@US “Ustoms. 
ee § Naxos Emery. 
or . British Broken Hitt.—Cabled mill returns for the fortnight ended Februar] Bettereecte ind Se iectiinies 
a 2 10th :—7 536 tons crude ore produced 1,285 tons lead concentrates, containing 78 : 
* 2 tons lead and 35,539 ozs silver, aiso 1,100 tons zine concentrates, assaying 8 pe P : Drachme. | Drachme. 
13053 cent. lead, 10 ozs silver per ton and 45°5 per cent. zine, 150 tons carbonates raised | Gross receipts, November, 1922.. 6,863,082.20 | 16,288,507.50 
339 ¥ One day's stoppage. Do do do 1921. ./ 6,392,332.19 | 8,520,070.60 
ces x Broken Hitt Sourn.—For the six weeks ended February 10th 23,410 tons of I cccesetesntnemntenescesansl nS 


crude ore and 18,426 tons of dump slime were treated, and produced 7,616 tons of : : a 
concentrates, assaying 57 per cent. lead and 27 ozs silver per ton. ’ paris aoa a 96.491 67 | 9.808.333.33 
Brana Conroration.— During January 21,780 tons of ore were mined ; 21,750 tons tad 491,666.67 | betaine 


of ore were milled in the treatment plant, producing 11,999 tons of leady concen- Actual receipts for 1922, eleven) 














trates; 11,836 tons of lead-bearing material were smelted in the blast furnaces, CON iivadcndibnawotwns i 68,414,810.15 124,139,263.50 
aa ta oe hard lead for treatment in the refinery. Refinery products | Actual receipts for 1921, eleven| 
a ne ERS ORS SO and 386,028 ozs refined silver. MRS cscccscscsvecsescess!!' CRRA 65,634 ,539.25 
WAS ae rroLytic Zinc Company or AusTRavasta.—Production during four-weekly — —_—__—— $$ 
o period ended Feb Ith: Zine, 2, ; sil lead product for shipment to r : : : 
ns Pie biter selaadl contSniag ead isto aineer Agia ona NPM? | | Nove.— Of the surplus over the estimated receipts from monopolies, 
r . ne un obacco, stamps, stamp paper, and naxos emery, 49% per cent. 1s 
4 Zixc Cornporation.—January :—Zine concentrator treated 18,920 tons of tailings aa : : oo : 3 - 1: 
- producing 4,510 tons of zine concentrates and 645 tons of leady concentrates. The applied towards increasing the minimum rates of interest and sinking 
81,827 lead concentrator treated 8,273 tons of ore, produeing 1,757 tons of lead concen- | fund on the External Gold Loans of 1881 to 1893. 
850 trates. The company has acquired 50,000 fully-paid shares of £1 each in the 
668 British Australian Broken Hill, 
4,573 OO 
271,438 
1,215 
1,008 
8,509 OIL OUTPUTS. 


-_—eoeoe 


British BerMAH PETROLEUM Co., Limitep.—A cablegram has 





GREAT 

















: been received from Burma reporting that the production of crude 
+e~- if by this company and the Rangoon Oil Company, Limited, for 
9.027 870 er nth of January amounted to 63,675 barrels. e 
ae Unirep British Ormrmtps oF Trinipap, Limitep.—Combined e 
9401000 produ tion for the week ending Wednesday, February 7, 1923, 
i : b ar S ; 
P - 3 = iim unted to 770 tons. “© e 
as Saner Politics or Revolution. 
- 21,955 z eae 
25,57) ‘ ee ae oe 
Reports and Notices. By LEONARD J. REID, M.A. 
20,064 
784 : — 
agra a The National Bank of Australasia, Limited, announce that a, PRESS OPINIONS: 
= 3 seaten Register has been opened for the fully-paid shares (formerly | 
816 3 nhown as preference shares) of the bank, and these may now be * Studiously moderate.”"—Economist. 
45,807 : ‘ransierred from the Melbourne to London Register, and vice versa | 4 ae ke 
Lona ss ae Exchange official quotation for the shares has also been | Sane and thoughtful writing.”"—Daily News. 
2,006 8 re “His indictment of the criminal folly of Bolshevism is most effective.” 
“ % A new branch of the Meadow Dairy Company, Limited, has been | —Morning Post. 
— a openec on . 7 } : : 
35,769 a , x non aen Austhorpe road, Cross Gates, Leeds. ‘4 sound and rational contribution to political controversy. . . . We 
90,656 Bi E = Standard Bank of South Africa, Limited, 10 Clements lane, recommend every thinking politician to read it."—Saturday Review. 
* 54 a ~-\., announce the numbers of certain debentures of the Kimberley | “ New Liberalism.’’—Scot sme 
49,970 2 : rough Council Electric Lighting 4 per Cent. Loan of 1899, denwe | An able plea for a great New Liberalism. ‘cotsman. 
aie y of repayment on March 30th. “To unsettled and troubled Liberals we would heartily commend it. It 
84174 a British Controlled Oilfields. Limited, announce that Mr D. Elliott is a finely suggestive discussion of certain vexing questions with the solution 
- 4 Al; ao > : _ . _—v _ es * is . oo 3 iD 1 Post. 
o j Als - as resigned his position as president of the company, and that whereof Liberalism is vitally concerned."—Liverpoot Datty Bus 
‘is ; ins “ward Mackay Edgar, Bart., has been appointed president in his | ee tee 
4 ‘ace | eT 
155,785 nr ; | aoe : 
a, St Christopher T. Needham, chairman of the National Boiler and Crown 8v. 6/6 net 
SS opt! Insurance Company, Limited, and the Hon. Gerald Berkeley toon aa lies SEE 


nine an —_ been elected directors of the Alliance Assurance Com- 
pany, Limite: 


agg 4 We are officially informed that Charles Davis retires from the sec- LONGMANS, GREEN & CO., 


uae i retaryship of the South-Eastern Railwa i 
a 5 ae 2 y after annual general meeting 
held on Pebruary 15, 1923. He entered service of S.E.R, Company 39, Paternoster Row, London, E.C. 
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BANK OF NOVA SCOTIA.—The report for the year ended Decem- 
ber 30, 1922, shows that assets total $221,647,324. Cash and 
investments amount to $126,986.092 of the assets. With regard to 
liabilities, notes in circulation amount to $15,399,640; deposits not 
bearing interest, $35,172,569; deposits bearing interest, $137,252,031. 
With regard to profit and loss, the balance December 31, 1921, was 
$65,328; net profits for year, losses by bad debts estimated and pro- 
vided for, $2,122,682 ; making $2,188,010; dividend No. 209 at 16 per 
cent. per annum, paid April 1, 1922,$388,000 ; dividend No. 210at 16 per 
cent. per annum, paid July 3, 1922, $388,000 ; dividend No. 211 at 16 per 
cent. per annum, paid October 2, 1922, $388.458 ; dividend No. 212 at 16 
per cent. per annum, payable January 2, 1923, $392,925; war tax on 
circulation to December 30, 1922, $97,464; contribution to officers’ 
pension fund, $75,000; written off bank premises account, $250,000 ; 
transferred to reserve fund, $35,000 ; balance carried forward, Decem- 
ber 30, 1922, $173,163. The position of the reserve fund is—Balance 
December 31, 1921, $19,000,000; premium on new stock, $465,000; 
transferred trom profit and loss, $35,000; balance forward Decem- 
ber 30, 1922, $19,500,000. 


SOCIETE GENERALE DE BELGIQUE.—The balance-sheet of the 


Société Générale de Belgique as on December 31, 1922, reads as 
follows :— 


LIABILITIES. 


Francs. ASSETS. Francs. 

Capital and rererves ....  338,384,143.70| Property ................ 
Bonds in circulation .... 115,280,500.00| Cash in hand and at 

Current accounts........ 1,173,901,956.58 Bangue Nationale .... 134,374,826.18 

Sundry accounts and Bills discounted ........ 393,379.61 

8 deposited ...... 3,916,789,31632| Bonds .................. 432,564,125.00 

Sa ee . $23,421,055.00 

Current accounts........ 356,661,287.91 

Deposit Société d’Avances ; 

aux Combattants...... 11,177,000.00 
Sundry accounts and 

stocks deposited 3,916, 789,316.22 

Sundry ....... 16,966,148.30 

5,562, 47,138.32 5,562,347,138.39 


The item ‘‘Bonds’’ is composed chiefly of Belgian Government 
securities, of which the majority are short dated. Further, the actual 
value, at the current prices of the Bourse, of the item ‘‘ Shares”’ is 
250,000,000f in excess of the value stated in the balance-sheet, and 
which really represents an additional reserve. As regards the item 
** Prope:ty,’’ the value is certainly vastly greater than the figures 
given. The gross profit amounts to 40,832,780.60f, distribuied as 
follows :—Working expenses and taxes, 12,612,772.70f; interest on 
bonds, 4,917.57! 98f; rebate on discounts, 1,659,714.20f ; staff profit 
sharing, 551,500f; 5 per cent. on the 100,000 capital shares, 
3,800,000! ; re-erve, 2,698,683.25f ; dividend of 240f on the 190,000 
‘parts de réserve,'’ 14,880,o00f; management, 381,538.47f; bene- 
volent fund, 31,000f—40,832,780.6of. 


INSURANCE. 


ROAD TRANSPORT AND GENERAL.—The fire premiums last year 
were £13,557, and the net claims £6,621, or 48.8 per cent. After 
reserving 40 per cent. of the premiums against unexpired risks, there 
was a profit in the fire account of £2,913. In the employers’ liability 
and general account the premiums were £106,450, against £62,028 
and the net claims absorbed 39.9 per cent. of the premiums. There 
was a net profit of £11,823 in the account. Transiers were made 
from profit and loss of {2,500 to the fire reserve, and 45.000 to 
employers’ liability and general reserve. The issue of 20,000 fully- 
_ shares of {1 each at 25s ashare was made to the shareholders in 

ecember ; these shares were taken up, and the proceeds increased 
the company's funds by £25,000. The credit balance at profit and 
loss of £10,229 has been carried forward. The company appears to 
be steadily building up its business on a firm financial! basis. 

— SUN oo ASSURANCE ro OF CANADA —The new 
rances ellected in 1922 amounted to £18,657,257, bringi 

total to £129.740.727. The premium wei We aticwe ns 

to £5 359,345 and the total income to £7.715.775, an increase over the 


previous year of {1,189,428. The funds sh ; 
and now amount to / 34,999,042. Ow a gain of £9,199,000, 


MISCELLANEOUS. 


LIEBIG’S EXTRACT OF MEAT COMPANY, LIMI 
having decided to adopt as closing date August <p 
their fifty-seventh annual report, together with the | 
ao — ~ the five months to Au 
audite e balance of the profit and loss account i 
of which has already been paid :—Dividend at the ome Hz om 
per annum on 200,000 preference shares, paid on October 1 1922. 
The proportion, corresponding to the five months April 1 to ‘cauunt 
31, 1922, amounts to £20,833, and the directors propose to appro fete 
ee in - ae —— :—To pay a dividend on the ordi 

ares of 6s 3d per share. free of income- i ; 
£75,000. This dividend, which is for the potied a ‘ioe ae. 
April 1 to August 31, 1922, corresponds to a dividend at the rate of 
ae on na for a full year ; to Carry to reserve 

making the total £1,025,000) ; i 

f 258.737 173 4d to carry forward fone? caaanae icons ~ 
anaes on the ordinary shares will be payable on February 28th 
ness Nos. 78 and 79 of the ordinary share warrants to be c ill 
received at Messrs Glyn, Mills, Currie on 
February 24th. In order to bring the date 
future into line with the new closing date, 


—The directors, 
submit herewith 
balance-sheet and 
Rust 31, 1922, duly 


together and listed as one co 
TEMPER:+NCE 
bas just issued 


upon. 


PERMANENT BUILDING 
its sixty-ninth annual seemen celica 


and Co. on and after 
. the coupons for the 
it is 

coupons 78 and 79 as one coupon. They should, theretore, be detached 


—This society 
Its advances in 1922 


amounted to £321,446, being £29.809 more than in 1921. The amoun; 
secured on mortgage at the end of the year was {1,414,622 Atten. 
tion is called to the circumstance that of 5,590 mortgage securities 
no fewer than 5,124, or 91 per cent. of the whole, are for sums no; 
exceeding {500. The schedule of mortgages shows that there are 
only four exceeding £3,000, and the total indebtedness on these jc 
only £15,555. The share capital has increased by £112,765, and now 
stands at £1,323.135, while the deposits have increased by /74,8>3, 
and now amount to £290,645. After paying all working expenses ang 


the usual dividend free of income-tax, there was a surplus profit o{ 
£18,522, which was added to the reserve, raising it to £183,406 








Commercial Reports. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20 :— 








| ism. 1528, isn. ism | 192C-1921. 1919-1920 





LL 


Cwts. | Cwrs. | Cwts. 











Estimated sales of home-grown wheat— Cwte. 
1 week to February 10 ....... anetee | 428,999 452,358 292,480 429,533 
22 weeks to February10 ...... seceeeee 10,595,598 | 9,550,313 | 7,928,627 | 7,266,367 
rage i { English wheat Tr s dai ae 2&4 se 
ee on 7 ee : sosonsseeeees a | 40 45) 82), 27 
S POF CWE .. cece cceeeeeeerereeceeeres 96 10 9 


1811}! 1612 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 








QvantTiTIEs SoD. | AVERAGE PRICE rer C\ 














Wheat. Barley. | Oats. Wheat. Barley. | Oats. 

1923. Cwts. | Cw. 8 4 ¢] s a 

ee 484,712 | 286985 8525 9 8 9 5 911 
Feb.10........; 428,999 227,725 696 869 6 90] 9 
_— | ‘. 
eal 380,464 250,382 61,996 | 1611 75 | 177 
1929 icamubeel 49531 | 177,521 | 64342 | 160 27 25 
TE cosancceee ‘499—«s«a286,889(ié42«894—isd LL | «O17: || 
BEND ccccccesce 452,357 213,321 65,640 10 10 122 0; 10 4 


Preparations for spring sowings are well advanced, but opera 
tions were hampered by continued wet weather 
most quarters are favourable with regard to winter wheat, the 
plant being strong and of good colour, while oats also present a 
healthy appearance. 


Reports from 


Quiet conditions prevailed at market, but 
in the absence of selling pressure prices were generally maintained. 
Native wheat, however, met a quiet sale at barely steady rates- 
Suitable milling grades rule at ys 3d.-9s 8d, with inferior desemp 
tions fram 8s-8s gd per 112 Ibs free on rail. 
offered and commands {ull rates. 


Imported spar: gly 
No. 1 Northern Manitoba quoted 
498 6d-49s 9d, No. 2 mixed Durum 46s 6d, and Plates 45s od 
49s 6d, all ex-ship to arrive as to position per 496 Ibs. The care 
section ruled quiet, owing to holidays interrupting business 11 the 
United States and Argentina. Prices remained nominally steady, 
as sellers were not disposed to press. Sales comprised steamers © 
Rosafe 624 Ibs afloat at about 46s to Germany, white Pacific arrived 
48s, Australian March sos, choice white Karachi afloat 47s od. 
soft red ditto 47s 3d per 480 Ibs. Crop reports from the principal 
exporting countries continue favourable, with improved 
from the United States. 


advices 
Visible supplies in North America 4" 
increasing, while larger quantities are reported on passage. Flour 
steady, but quiet. Vondon standard straight run quoted 405; 
patents 42s-43s, town households 38s per sack delivered to London 
bakers. All English country straights a1s 6d-33s delivere#. Im 
ported dull. Manitoba patents range from 37s 6d-415, Minneapolis 
good patents gos 6d, Pacific 37s 6d, and Australian 395 $d Pe 
280 Ibs ex store. Maize firmer, and holders more reserved 1” 
pathy with the forward position. Plate ex ship 37s 34-375 od ® 
to position, ditto landed 38s 6d, American mixed ex ship 35° of. 
landed 37s 3d, all per 480 Ibs. The cargo market remuins quiet, 
owing to higher limits imposed by sellers, the tone being influenced 


evm- 


by lighter Plate shipments and firm cables from the other =1de- 
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No cargo sales were reported. Barley: English remains steady, | Native quietly steady at 8s-9s 10d per 112 lbs free on rail as to 
vith a fair demand for best malting descriptions, prices ranging | quality. Imported the turn dearer, but buyers continue reserved. 
‘vom 7$-148 as to sample per 112 Ibs free on rail. Imported neg- Plate f.a.q. 238 od, No. 2 white clipped American 25s, No. 2 
jected and without material change. Californian quoted 42s to 45s, | Canadian Western 29s, No. 3 ditto 278, No. 2 Canadian feed 26s 3d. 
\ustralian chevalier 48s-53s, both ex-ship per 443 Ibs, Danubian | all 320 Ibs landed terms. Oatmeal remains steady, with a moderate 
\\< 118, Plate 308, both landed, Persian ex-ship 26s 6d, ditto landed | trade in force. London-made all cuts quoted 17s 6d, rolled oats 
"ts all per 400 Ibs. To arrive cargoes on Danubian afloat sold at 27s, | also whole groats 17s 6d, flaked 20s 6d ex-mill. ordinary Scottish 
cad Persian May-June 24s 6d per 400 Ibs to Bristol Channel. Oats: } oatmeal 18s 6d-19s, and American all cuts 17s od per cwt. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





























































| Net | \y 
Profit | | | Co di 
Bal Amount Appropriation. i "os a 
Period from Pay: | anni Dividend. \Carried to . hal 
Company. t ment of Di i. |_ $$$ — — ' : 
Ending: \account.| Deben- | bution, Prefce.| Ordinary. | Reserve, | Balance | wee | ivt- 
ture | . oo | Deprecia. | Forward. | profit. | dend. 
|_| Interest. | ‘Amount. Amount. | Rate. | tion, do. | | 
— £ £ a eS ae ee ee me eee ce 
IE nonstate Dec 31 | 5,284, 68,539 73,823 16, 46,200, 14 5,000, 6,123| 70,731 14 
Tare aloe, ee Nov.30| 5360 9,450 14,810). 8400, 12. 6.410) 7963 12 
C nals and Docks. | | | | | | H | 
\anchester Ship Cama oe Dec. 31 | 34,417 398,134, 432,551 | 237.137} 150.039 4  .. | 45,375) 203,511| 14 
Electric Lighting and Power. Ki | 
Central Cleckrie se aeeiaibeen uined | ec. SL | & 4,997) 5,005, .. 5,000 5 | ee | Sf ee | les 
(ndon Electric Supply ....--.-| Dec. 31 | 12,780, 110,124) 122.904) 26,952} 33,300, 10 40,000» 22,652, 72.236, “4 
a: Seeane” GD: cnninasa | Dec. 31; 6.119 77.635) 83,754) 7, 29.000 144, 31838 15916 48105 12 
Gas. | va | __ 
Bishop's Stortford, &e.. ..++++0e Dec. 31| .. 7,272, «= 7,272), 5296 {FF RE 340) 5,282,{3¥0 3 
Bournemouth Gas and Water ..| Dec. 31 | 27.152 74,753, 101.905, 6,900, 34,630)! nll 20,000 40,375 38454 ‘St 
\ | 1 
Crovdon ...seces cikinid =] Dec. 31 8.620 86,086 94,706) 67 56,098) | : | 15,027, 16,831 42,044, (j) 
Hartlepool Gas and Water ...... Dec. 31 | 9,249 27,348) 36,597 | ee 24,761) 5 - 11,836, 4,056) 34 
Kingston-upon-Thames ......-- Dec. 31"; 4,824 9,805 14,629 *- 5,906| 6 ee 8,723); 5,697 53 
Newceastle-upon-Tyne and Cates-| | | | { 
head ....0. i aauataaieatie’ | Dec. 31} 16,411 113,686, 130,097) 10,007} 91,950, 4;  .. | 28,640) 79,031) 33 
Porton ditiaic.cssneesenanpcons | Dec. 31*) 20,550 27,128» 47,678). 18,682}. ss | 28.996) 22,150; (t) 
South Shields ....eeees acs Dec. 31 | 15,739, 14.418 30,157)... 13,789) | 3 | «| 16,368) 11,145)! sf 
Swindon United .....eseeees ..| Dec. 31) 2,636 2029 4665, 425. 3,375, 5 | 613; asai ww | 
ttenham District ........+. ..| Dec. 31) 18,263, 89,049 107,312, 1,1 68.212/{73 BI 13,692, 34,213) 55,097! 7 
| | ! 33 
Wakefield Gaslight ........000. | Dee. 31 | 1007, 10672, 1,679,789) 8.774)! BE | Baie) 5,474! 53 
} | 4 t 
Walton-on-Thames and Wey bridge) Dec. 31 | 1,977 7,651, 9,628 | 4011 {1? 3! 2.000, 3.617) 4 
I aay) 1 
Watford ...ss00. slits esses] Dec. 31} 1,330 12,926, 14.256) gga{ 77!) 6. | 4,408) 8.39811 
Hotels, Restaurants, &c. | | | t 
Ta gham SEO sc cuhalindae enesas Dec. 31 16,242 14,556, 30,798)| ee | 10,773 124+) ** | 20,025) 12, 
iron, Coal, and Steel. | | | | ee | i 
Ludlow Brothers (1913).......... | Dec. 31 |Dr 8,008 20,061 12053) 2655 3000 5 | 2000 4,398), Dr20,597 
Steel Deveiagenente aac Dec. 31 1,073. 5,594) 4,467 | a | 3,745} = 5¢ | oe | 722, = 3,537 
otor and Cycle. 
Crossley Motoes cocccccecscccecs Oct. 31 |pr 224,206 Dv 97,584\Dr 321.880| | és | is | lor 321,880) Dr 234,963} +. 
S.T.D. Motors eee eer esseee eeeer Sept. 30 76,220 56,017 132,237) | ee | ee | | 132,237) 151, ee 
Willy's a eceeee Dee. 31 |Dr84,275, 11,014 Dr 73,261 as cond \Dy 73,261) Dr96,48 
ubber, &c. 
Langen (Java).c.ccccocccccscece | Aug. 31 6,588 568 7,156) | Sa. 5,300, 1,856) Dr 18,305) .. 
Rat Serer ie v+-| Sept.30| 9616Dr 1,538 = 8.078). a 6 | 8 078IDr 4,472) .. 
os ops an res. 
iS: B. Sisco actianectentnnes Dec. 30, 12339 36,159 48498) 51 19,112} 15 | 36,971} 15 
Jeremiah Rotherham and Co.....| Jan. 15 | 58,902 121,989, 180,891) 10, 72,000} 12 29.725} 10 
Maple and Co. ......cceese. a Dec. 30 | 11,816 275,415 287,231) aa or 10 | sania | a 
Selfric © ane ‘ | { , 10+ } t 
Selfridge an : * inieiaeie te | Jan. 31 | 143,469 snes 448,124) 178, i; 6615)(k) 12} 326,723!) 1 
extiles. 
\shton Brothers and Co. ...... .»| Dee. 31 6,022Dr 85,309|Dr 79,287, 3,983, 10,800| 5+ [Dr 100,000) 5,930) Dr46,327) St 
Joseph Byrom and Sons ........| Dec. 27 23,667 Dr 26,379'Dr 2,712) .. | ce o- | ; ’ 5 of 
Yorkshire Indigo, &¢....+0. ! | | | 7404.) 
re In -_ : ssee| Dec, 31) 2,752 —_ ee 8,735){ Prfij \"" 7658/\&Prf 
| | 
Premier Investment ..... Sccceee Jan. 31 | 25,987, 43,224 69,211. 22, 19,500) 64 42,748) 64 
Railway Debenture and General..| Jan. 15 11,685) 61, 73,351) 22, 30,006} 6 60,169, 6 
Railway Share Trust and Agency! Jan. 15 | 14,705) 52,225 66,930| 28, 20,000} 5 53, 5 
nion —— nvustonat --| Jan. 31 5,005, 14,208) 19,213) 7 6,000; 6 mets ae 
ms rworks. | 
South Staffordshire ....., veseee] Dec. 31 | 10,594) 66,148, 76,742, 8 51,741) 64 CI. ts 
<* Other Companies. 
A.S. Honry and Co. .....+0+++4. Nov. 30 | 229,492\(f) 166,026, 395,518 10 320,000) .. cs - 
“‘wmungham Railway Carriage| Dec. 31 | 57,256 106, 163,745, 6 69,824) 10+ 47,921) 143,241) 10+ 
> ott { 
Boy ul se eeee eC e weet eees Dec. 31 28,444 265,209 293,653 | 45, rit Biber |} 60, =, 208, {3 f. 
Clty OMtene 5 dbay, 3, ©, ...| Dec. 31 5315 16,643) 1, 13,196] 6} i . 
G. B. Kent and Sons............ Sept.30| 1430 1845 3,275) 4,4 so | ee [Dr 2 
pittison, Barber, and Co........| Dec. 31| 1,298 8035, _9,333/ 7800 6 |. 1 oa ae 
Horace Cory and Co......... wees} Dec. 31 1,582 13,8 15,422) 2,7 9,000) 9 1 tae 
jmperial Tobacco ......-.-+..+.| Oct. 31 | 203,601) 7,199,077) 7,402,678) 852,208 5,056,348) 224t/ 925,677, 568,44 14,733, 174+ 
John on — ~ Polytechnic..| Jan. 19 a 41,31 52,767; 5, ’ 10, 13, % ro . 
Loudon Produce Gieating touse| Dec. 31 | 14673 16243 «30816, wear] |. : 4,259) 12 
wanchester Corn, Grocery, &c. ..| Dec. 31| .. 7.484, 17,484). 12869, 8 ; 6 
seat Brothers. seesseseeesess| Deo. 31 |Dri5,717|Dr 4.788,Dr 20,505). dees +s .. _|Dr 20,505|Dr45,802| 
Wharncliffe ‘Dwellings eeeree ereee - 31 879 19,65 20,536, ee 16,743 9 3,000 ; + aa : 
Winterbottom aan a = 31 690 11 1,820, 2, 1 iDr 15 1 
| Jan. 31! 8, 46,062' 54,668! 11117 25,958! 10 7,500 = 10, ° 


* Half-year, t Free of tax. (f) Two years, (t) Dividend absorbed £17,878. (j) Dividend took sum of £26,924. 
(k) Staff shares. 
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IRON, STEEL, AND COAL. 


Middlesbro’ correspondent’s report dated February 
1923, is as follows :—Pig-iron : The scarcity of prompt foundry 
pig-iron continues to be acute, and cannot be relieved by increased 
output, as the necessary fuel is not available at the present time. 
No. 3 Cleveland G.M.B. is 110s per ton for prompt delivery. 
East Coast mixed numbers hematite pig-iron is also firm at 107s 
6d, and makers are well sold for prompt delivery. Manufactured 
Iron and Steel: The steel trade is good, but would welcome a 
larger demand for orders for the immediate future. Steel ship 
plates, {9 10s; steel ship angles, £9; iron bars, £11; steel rails, 
£9. Iron ore continues firm, with a fair demand. Works are, 
however, chary about buying much beyond their immediate 
requirements. Best Bilbao Rubio is 24s 6d to 25s per ton. 





Our 


15. 





Our Sheffield correspondent writéS :—The position of the pig- 
iron market has not changed much since last week, except that 
the scarcity of all kinds of this material has become even more 
acute. Famine conditions now obtain in the hematite, basic 
foundry departments. 
month ago, but odd lots are frequently wanted promptly, and 
for-these big prices are being asked and given. Makers are not 
disposed to book even forward contracts owing to the great un- 
certainty of the future. Derbyshire foundry is quoted at /4 15s 


and Lincolnshire basic at /4 17s 6d at furmaces. No further 
advances in billets are reported, although makers are quoting 


to wire rods. Steel hoops have been advanced 10s to £12 155, 
and iron hoops from £14 to £15. ‘The call for billets has increased 
covsiderably during the present week, and it is almost impossible 
to obtain deliveries in excess of the contract quantities. 
6o-ton basic furnace in this district has just been lighted. 


‘ 


Makers 
of railway axles, tyres, and springs are booking increased business 
from the home railways, with prospects of even larger orders in 
the future. Not much is coming in from overseas at 
present, but a revival is believed to be on the way. 
steels and tools made thereof is 


sources 


Sagging again after the recent 
recovery, and the deflation of the franc is causing considerable 
loss of business to a good many of the local manufacturers. 


The tone is also less confident than lately. 
hand than a year ago, but there 
plant, and few of the works are 


Much more work is on 
is still a great amount of idk 
running with regularity. 


Trade in fine | 


‘There is 


, and | 
Users are keenly booked at the rates of a | 


. ‘ } 
premiums upon the official rates, and the same remark applies | 


Another | 


| 


much disparity in the distribution of business among the local | 


works. The cutlery and electro-plate branches are inactive. The 
chief feature of the coal market is the famine in coke. Most of 
the blast furnaces covered themselves for coke at 20s and ats per 
ton, 


now get 30s for it. Even higher prices are mentioned for export. 


(he starting of several idle blast furnaces is being held back 


because it is not possible to obtain the necessary coke. 
coke has gone up to 30s at ovens. 


for steam and oke, but the house coal market bas never this 
season reached the normal level. 


Foundry 


Las < 


Our Cardiff correspondent writes:—The South Wales 


market has developed considerable strength this week, and par 


ticularly for the more bituminous of the steam coals and for coking 
Phere has been another spurt in the foreign demand, 


small coals. 


and more especially in that from the Continent. 
week wer 


ind considerably above the weekly average in 1922. 


ing hours would have ended in some agreement to relieve the pres 


sure of a dock congestion that has become chronic. The emplovers | 
submitted certain proposals by which the two-shift sysiem as well 

as the eight-hour principle would be maintained, but which would 
have extended operative hours practically all day and all night. 
'his scheme, however, the workmen’s representatives rejected, and 
the prospects of a settlement of this vexed question has been further 


| 


delayed. The workmen's leaders are stated to favour the introduc 


tion of a partial third shift, but they have to receive the assent of 
the workmen to this counter proposal, and even if that assent be 
given it 1s impossible yet to say whether it will be acceptable to 

It is unquestionable that an extension of effective 
ours would add considerably to the volume of the export 


the employers. 
working h 


trade, for the collieries are not only sold but, in many cases con 
I 
in the quantity of coal shipped. 
oking smalls, quotations have been marked up. 
ng proportion of these qualities is now 


Iheries for coke manufacture. 
trong, and prices are advancing. 


being retained 


The demand for coke is 


temporarily withdrawn quotations. 


The pitch that 
ported from the Gulf of Mexic: 


Wales for another week or tux 


firmer. 

The following are the current approximate quotations :—RBest 
\dmiralties, 29s 6d to 30s; second Admiralties, 28s to 20s: best 
Irvs, 27s 6d t 


) 28s 6d; Black Veins, 28s 64 t 


28s 6d to 208 6 


smalls, 


Valley Ss. 


nket 


Fastern Vallevs. 
ordinary carg 


ad: 27s 6d to 
2> 


218 to 2 


whereas any producer having odd lots to dispose of could 
There is a brisk home demand 


cr al 


The exports last 
e substantially in excess of the pre-war weekly average, 

It had been 
hoped that the conference held this week between the employers and 
the trimmers and tippers on the question of extending dock work. 


siderably oversold, and there is available more tonnage than would 
be necessary to meet an expansion of 20 per cent. to 30 per cent. 
Prices for all classes of coal have 
stiffened, and in the case of smalls, and especially of washed and 

Offers up to 23s 
‘nd even 24s per ton have failed to attract supplies, and an increas- 
by the 
very 
5 The production of patent fuel 
‘is suffering severely from the high cost of pitch, and makers have 
is being im- 
at a price which is stated to be less 
than half that demanded for British pitch will not arrive in South 


Pitwood closed the week slightly 


29s 6d; Western 
28s 46d; best 
smalls, 18s 6d to 20s: 


cobbles, 45s to 478s 6d; French nuts, 47s 6d to sos; 


fuel, nominal; pitwood, ex ship, 25s to 25s 6d 


has come from home users anxious to anticipate the 
that it was foreseen must result from the scarcity and dearness 
coke, but in no way eager to accept delivery of the iron 
has undoubtedly been a large amount of Continental buying, and 
the requirements of Scotch, Midland, and South Wales consumers 
| are also very substantial, but after making all allowa: es, it 
| feared that conditions prevailing in the market are not healthy 


anthracite big veins, 355 to 375 6d; anthracite machine Made 


: stove nuts, 
478 6d to sos; rubbly culm, 14s to 14s 6d; coke for export, 478 6¢ 
to sas 6d; inland blastfurnace coke at ovens, 275 to 24s. patent 


Buoyant conditions continue to pre\ al in the South Wales ir, nh 


and steel trades. The price stabilisation agreement cntered jpto 
between the steel bar makers and the tinplate manufacturers at the 


end of last October has been renewed for another three months, and 
the minimum price of tinplates has been further increase 





l by fd 
to 21s f.0.b. per basis 1.C. box, and the minimum price of tinplate 
bars by ss to £8 6s per ton f.o.b., subject to a rebate of 7s 6d 
the tinplate manufacturers who are parties to the stabilisation 
agreement. 
CUMBERLAND IRON. 
(BY OUR WORKINGTON CORRESPONDENT.) 
The present outburst of buying in the Cumberland and North 


Lancashire hematite pig-iron market is regarded only as a flash 
in the pan, following upon the artificial stimulus applied by the 


French adventure in the Ruhr, and many people believe that the 


steady recovery which was taking place will in the end be retarded 


by the events of the past few weeks. Much of the hom: 


ISIpess 


ise 1M prices 


lhere 


iS 


, and 
that a reaction will be witnessed. Bessemer mixed numbers are 


now quoted 7s 6d per ton higher at £5 153, delivered at Glasgi w 
and Sheffield; at £6 per ton, delivered at Birmingham 1 South 
Wales; and at £5 17s 6d per ton for export. Ironmasters, it is 
recognised, have been powerless to prevent the appreciatior 

values. East Coast coke is 6s per ton higher at gos per ton, and 
it will not be surprising if this figure 1s raised again. Low 
phosphorus iron is a livelier market, the home Gomand having 
improved, and commands £15 ros per ton, f.0.t., and ‘| iegel is a 
better trade at £7 10s per ton. ‘There is still next to n thing doing 
in the steel trade. Orders are not being reieased, and unles there 
are developments as sudden as they are surprising, ‘here Is 


prospect of the steel works in this district, which resume ope ra- 
tions next Monday, being able to work longer than for three weeks 
at a stretch. The iron ore industry is more satisfactorily employed 
and there are indeed few mines that are not now working. The 
demand is almost wholly local, though spec ial ores are wanted by 
East Coast smelters. Special ores are quoted at 23s to 255 per ton, 
and ordinary grades from 20s to 22s 6d per ton seh 

Affairs in the coal trade are exceedingly brisk, Irish, and local 


1 


industrial and land sale needs are very considerable, and o— 
the whole of the production. Prices are yet unchanged, best 
house coal for shipment to Ireland being 27s 6d per ton, and for 
the local land sale market 38s 2d per ton at pit. Best steam is 
per ton delivered; and washed steam 293 per ton. ~ a 
small coal available except for the by-product coking Plants, a® ¢ 
which are drawing full loads. There is a keen Continental uy 
for this coke at 32s 64 per ton, but there is practically as 11K 
for export after the wants of the Cumberland and North J.an assure 
smelters of ordinary iron are satisfied. By-products are all a gu" 
market. The chemical industry is busier. 


a> 








THE COTTON TRADE. 


MANCHESTER, February 15. 


e past W ek, 

A firm tone has prevailed in the market during the pa — 

—T . on ¢ inquiry 

but trade has not been at all active. The under-current of inquit’ 





keeps up fairly well. Buyers, however, are not in any bur He 
arrange large contracts at current rates. In the cloth sector 
manufacturers of fancies and specialities are more fax spe 
situated than producers of plain goods. Scattered sales ha 


occurred for India, chiefly in bleaching and printing materials, 
the bulk of the demand ‘being for Calcutta. Some shippers ; 
China have displayel rather more interest, but only ee 
have been put through in standard makes, with a fair —_ 
in fancies. Poor trade advices have come to hand from the - ool 
Eastern markets. Special stvles have been wanted for the | ane 
States and the Continent. Home trade buying has been fimitt . 
American yarns for home use have moved off slowly at ab: — 
rates. Egyptian spinnings remain firmer, with a monernte * 
over. Most of the demand in export numbers has been for * 


(I.) Comparative Statement of the Cotton Trade. 


isolated lot 


Previous Weeks in 1925. 





Price, : - . 
Feb. Price, Price, Price, Price, -_— 
| 15. | Feb. | Feb.| Jan. Ja”. 7 
| 1923.| 8. 1 | % 





a 4a 

| @ j a. a | a a 15°33 
Raw Cotton—Pally Mid: American “per ie 15°95 15°83 15°67 | 1665 oat 7 

a Lh r 5 

Siheypoias ssneseson--per Ib, 17°50 | 1765 17-65 1825 in ser 
Yarns—32's twist .........ssseeceeee-per ib, 224 | 224 223 | = 21: 2 
— Wa welt .....c.ceeceeeeeeeesperib, 22 | 22% 223 | af 28: 274 
— 60's twist (Egyptian) ........per lb = "s -. s ds dé _ 

s a 32 0-8 
$2-in. Printers, 116 yds, 16 by 16,32’sand50's, 32 3:32 3 32 3 32 6 t 3 6 
S2-in, Bhirtings, 75 yde,19by 19, 32’'sand 40's, 34 8 34 9 34 9-35 DO Oe g 
S8-in, ditto, 35 yds, 18 by 16,10 lbs ........ 19 019 0 19 0 19 & 1 & 47 

3-in, ditto, 374 yds, 16 by 15, 8 lbs........ 18 0! 18 0 18 0 





~ 
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Ss 


Stee 


ay 





6 i eR heat ts 


3 


Raw Conon—F 


rng—52's twi 
ve 40's we 
— 60's twi 


in, Printers, 
Soe. Shirtings 
38-in, ditto, 38 | 
39-in, ditto, 374 





Sea Island.... 
Florida do.... 


Georgia do 


American .... 

Brazilian : 
Pernam .... 
Parabyba, R 
Maceio, &c. 
Mossoro, &c 
Ceara ...... 
Maran 


ham, 
824 Paulo .. 
SS 
__ 
Babel laridis 
Brown...... 
Peruvian : 
Rough...... 
Moderately 
Smooth ... 
Tanguis... 
Mitafifi ... 
West pi, 


0 
African, East, 
Do 


Machine Gin: 
Machine Gin: 
Mach, Ginne 
Mach, Ginne 
Mach. Ginne 
Machine Gin 
Machine Gin: 
Machine Gin: 
Machine Gin: 
Tinnivelly... 
Madras, Wes 
Madras, Nort 
M.G. Coconm 


© China, Sgr 


Our Bra 
niarket ap; 
is all the 
activity 

iterial i 
which ma 
t disposi 
speculative 
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tis safest 
practically 
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(I1.) Compared with Previous Years. 





| 
hts | 
| 








= Price,| Corresponding dates in 
Feb. | ete ie ae 
15, | j 
1925, | 1922. 1921. | 1920, | 1919. | 1918. 
aie »| ros she | dhe lacks | salle leche 
Fully Mid. American ..per Ib, ‘12 | 
Raw Conon to cliaridis Fully Good Fair | oes 
Egyptian «-.+.+-+++-per Ib| 17°50 | 17°5¢ | 1650 | 96:00 | 27°09 | 2856 | 
g rn—32'8 WISE. eeeeeeee ereeeeee e DOF ID 224 | 17h) 21 | 62} aut 3 | 
OO WO'a well ccvscccvecceresesee-POF ID) 22 | 162) 20 522 | 28h) 3 
p eeeeeere | | 
= ee SEE Od Be? 
116 16 by "8 a ; \ 
stn, Prinverg To yaar 19 by 19, 32'eand 40's 34 9| 28 € 0| 89 & 50 O50 C 
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THE WOOL TRADE. 


ur Bradford correspondent, writing on Thursday, says :—This 
tiatket appears to be passing through a period of slackness, which 
ll the more noticeable inasmuch as it follows a long spell of 
activity, There does not seem to be any real weakness; raw 
‘terial in the primary markets is still selling well, and at prices 
‘hich make current quotations for tops look cheap, yet there is 
i) disposition on the part of users to do anything in the nature of 
buying. The general impression appears to be that 
; e will revive in the course of a few weeks, but that meanwhile 
ae ner to go slowly and avoid heavy forward commitments. In 
yenany all tops the position favours the buyer, and as stocks 
‘ Ane tops are beginning to accumulate, one or two weak sellers 
- be tound. This accounts for a certain amount of irregu- 
eee juctations. Generally speaking, average 64's tops are 
sr = a no Ib, but it is understood that sales have been 
pe age. = gure. In the yarn section an easier tendency 
coming aan a _ discrepancies in quotations are again be- 
Seguin -— - Spinners have plenty of orders on their books, 
result. bein ian ae difficulty in getting particulars, the 
od a = -— of quick delivery are being made here 
ae ane ated — which look attractive. The unsettled con- 
= -ontinent are affecting the export trade to some 

ills « although it is possible that the closing of several German 
ther pone ae "ea trong ne of trade to the West Riding from 
iffculties continue to’ t e remains quiet, and financial 
Ne:chants ¢; , amper development. Manufacturers and 
complain of the lack of new orders, and where business 


itfered it is : 
Wiranesah S generally at prices well below the present cost of 


trad 


xtent, 


| 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


Since last writing the first series of London sales of Australian 
and New Zealand wool for this year have closed, and whereas that 
centre was, figuratively speaking, a warm place, the temperature 
being well above normal, home trade buyers who have returned to 
Bradford state that there is a coldness in the Northern centre which 
compares ili with London. It is a remarkable fact that after three 


| weeks of sales of the raw material conditions in consuming centres 


are anything but inspiring, prices showing an easier tendency. 
Yet this is the actual state of affairs, and instead of there being a 
movement in tops and yarn which corresponds to the activity in 
the raw material, there is distinct quietness in the two former com- 
modities, with prices decidedly on the easy side. Their price for 
warp 64’s has been brought down by one of the largest top-making 
firms to 5s 2d, and yet wool cannot be bought in any market in the 
world to bring in that quality of top at such a low price, the Cost 
in London being on the basis of at least 5s 4d for 64’s tops. The 
home trade, however, appears to have fallen on one of those quiet 
periods which are occasionally experienced, and it may be that a 
repetition of such conditions is coming at an opportune moment to 
sober the views of those who have been unduly optimistic. If the 
present lull is.succeeded by the placing of more business by whole 
sale fabric buyers, real good will have been done. Cable informa 
tion from Australia this week indicates a continued buying move- 
ment, with prices no easier, and if the trade can absorb the weight of 
wool that is to be offered between now and the end of March with 
out prices declining further, greater activity will follow in all 
branches of the industry. It is confidently stated that by the end 
of next month the season will be over in Australia, New Zealand, 
and South Africa, and in view of this justifiable expectation, we 
cannot see that much, if any, decline in the raw material will take 
place. As we have already indicated, the upward tendency of 
values has for the time being spent itself, and it may be assumed 
with a fair degree of confidence that users are adapting themselves 
to what will eventually turn out to be sounder and healthier con. 
ditions than those prevalent to-day. In the meantime, machinery 
is being kept fairly well occupied, although reports are received 
from some sources of an accumulation of tops and yarns. Several 
Bradford topmakers admit that they are carrying heavier stocks 


1500 | than at any time since the slump, but there is a quiet confidence 


which is of some significance to those who observe it. 

Some statements made by Sir Arthur Goldfinch have been pub 
lished which deserve consideration. There is much to be said in 
favour of his contention that all the world is faced with a demand 
for wool for actual consumptive purposes which is actually greater 
than the quantity grown per annum, but we doubt very much 
whether the production is too little by 500,000,000 Ibs, which, ex- 
pressed in terms of bales, amounts to 1,500,000. It may be readily 
admitted that the trade absorbed a huge weight of wool last year, 
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the quantity easily constituting a record, but the buying done was 
induced not so much by actual consumption as by the prevalence 











Business in upper stock remains quiet, and her ; 
demand is for the lowest grades. <A few curriers seem bus; 








D Sidi 
f the opinion that prices were safe from a buying standpoint, and leathers and wax _— on _ eee oe re al Se 
that there would eventually be an upward movement which would | are talking of closing . owe :~ : “i : ’ “a _ 
guarantee satisfactory profits. Sir Arthur Goldfinch is probably | line with costs of proc ages os , a . a of dressed lea for 
aware that from April, 1920, when the slump began, to well into | month of January were valued at / 373.035, as aga ach.» 
1921, the trade did not absorb much more than one-third of the for January, 1923. cera athidinttee a, 
normal quantity of wool. The buying movement commenced at the Phe boot and shoe ne = Se a : aie 7 Ms a oe u 
September, 1921, series of London sales, and continued all through | who cater ior as oe 2 - a ee . are est 
last year. In that period prices were at a tempting level, and good for orders. ae o ritis nee ‘ veat is r last : 
profits were made by those who had the pluck to buy during the valued at £2) 2455 and for January, tw22, at fir0.4 
Australian season of 1921-22. It is not to be expected that anything satisfactory mcrease. 
like the same weight of wool will oe absorbed this year. At the 
same time, we think that as soon as the British Australian Wool 
Realisation Association’s stocks are out of the way wool supplies | VEGETABLE OILS AND OILSEEDS. 
will be no more than sufficient to satisfy machinery requirements. 
Linseed continues to maintain a high level of val the | 
ADE sence of the United States in the Argentine market a it 
THE TIMBER TE : chaser having induced a certain amount of firmne i a hig 
level of prices. Shipments from the Plate to North A 
(FROM OUR OWN CORRESPONDENT.) lanuary were substantial, and to February ioth ar 
[he arrivals of building and furniture woods have been heavy ane ‘tons, against only 17,000 tons in the same | 
ver the past month, the mild weather 1n the north of Europe was. ‘There is also same talk of a revision of the Arz 
giving opportunities for the shipment of large quantities of build. by 200.000 reduction of the estimate; but, even so, there will rer 
ing timbers, which has had the effect of keeping prices steaay. very large quantities for shipment over the coming 
Deliveries of wood from the docks for consumption shows an considerably in excess of last year. At the time o ; 
improvement compared with a year ago, but taking the spot market is steady, but to a large extent inactive, English crush 
market generally merchants are not at all satisfied with the demand not being eager buyers at present prices. Some Jitth ad 
for building timber, and are anxious as to the future—particularly | been done in Plate at £18 January-February and /17 15s Apr 
what is going to happen in the building trade as a result of the May to Hull, and in Calcutta at £20 10s for seed shipping shines 
suggested wage cuts and a longer working day. If the dispute and this about represents current value. Raw lins as 
is not amicably settled a large source of consumption will be cut) oo4 in near positions is easier on larger arrivals at the 
off. ‘ nills, ( s cheaper to the extent of oS to 40OS per ton ex Hy 
Stocks in the metropolitan area are heavy, and the arrivals mail aes aie The home trade is hash steadily for nea 
above mentioned have somewhat upset the calculations of large delivery, while forward positions are firm nn idiilade: lncanieian te 
holders of stock, but prices have remained steady to firm the United States for May-August shipment. 
especially firm for timber for joinery reguirements. Consumers, lrade in Egyptian cottonseed has been done at a reductior 
however. are buving only for immediate wants, although they are oss ‘enelh teadaie em compared with a week ago, £11 10s having be 
able to secure wood at less than merchants can replace them | 2 epted for Sakellaridis to Hull (any position), but is dearer agi 
om ehecne Bombay is quiet, sellers asking 2s 6d more money. The deman 
Swedish and Finnish exporters, flushed with their victory 1m | ¢.. oi. ic moderate, but prices for crude Egyptian not quite 
the f.o.b. market of 1922. view with confidence the coming season, tained at £ 38. Technical refined (s apmaker- vrad ) has advaner 
and are basing their demands accordingly, but English soft-wood qos per ton to £40 108, ex Huli mill. Crude soya bean cil is 
imposters are opetating very cautiously—if at all. In these | Gir request, and palm kernel oil has been sold at 205 per 
times anything might happen, and the higher the rise in prices | {4/7 request, good trade has recently been done in oils of refine 


the greater the fall, should one occur. The opinion of the trade 
generally is that timber should be cheaper this season, and con- 
sumers are waiting for prices fo fall. Last vear f.o.b. values 


steadily increased; whether they will do so this year it is difficult | 


to prophesy. 

lor Canadian spruce the spot market is somewhat quiet. The 
demand from case-makers in the Lancashire districts is only fair, 
whilst as to the better qualities vsed in the building trades on 
the West Coast the call is by no means heavy. Stocks which are 
only moderate are in firm hands, business of f.o.w. being held 
back on account of advancing f.o.b. prices. 

In furniture woods the market for mahogany logs quietened 
down after a period of activity, but a decidedly better feeling was 
shown by buyers at the sales this week, particularly tor Honduras 
and African logs. 

Hard woods of various descriptions in planks and boards have 
arrived in large quantities over the month, particularly from the 
Urited States, and stocks from there are now of considerable 
volume, while the demand has slackened off. American shippers, 
like those from other lands, maintain a firm attitude. 

Native timber merchants report an improvement in the demand 
or their material, which is satisfactory, as they have had a bad 
time. The increasing prices of foreign timber, however, must 
have an influence on the call for native-grown woods, and should 
give a stimulus to those who trade in this commodity. 


‘ 








HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT.) 


the home hide market remains steady, with a slightly weak 
tendency. Best ox sold from 74d to 8!d at Thursday’s Bermond- 
sey market, seconds making from s$d to 71d per Ib. Alterations 


om previous prices were merely fractional in one or two cases. 
Best heavy cows sold at 6d and seconds at sd. 
hrmer, best making 


34 re > : 6 
gd, imereases of about }d being noted. Rumours are current 
that buying is again going on for American account. 


Woolskins 
made from §s 6d to 12s 6d and hogs from 6s to 15s each. the tone 
being slightly easier. Tanners are buying very cautiously in the 
River Plate, the U.S.A. taking the bulk wf the frigorifics. Trade 
in dry sorts is moderate, tanners being forced to use this class 
if stock In view of the low price sole leather demanded. Latest 
sables report the American hide position as steady, with best 
heavy packers now selling at 20 cents. ; 

_ The general opinion in Bermondsey is that trade has fallen flat 
turing the week. There are, however. ‘exceptions, and the 


fh writer 
vas told by one of the largest merchants that he 


ee le personally had 

le to, complain of. The demand is still for low-grade sole 
. ; ’ e . oa Ps : ; 
and 1 have even heard of a case where soles have been stamped 
out of cheeks, the lowest rung of the sole leather ladder ! 


Prices 
do not look for any substantial 


Shoulders are scarce in certain 
tanners have sold their 


re still very firm, as tanners 
reduction in the price of hides. 
weights, whilst 


some 
belhes forward. 


Calf were decidedly 
from 73d to 12}d and seconds from 6}d to 


output of pinned 


| edible quality for shipment to the Continent, but this would hav 
| been much larger had not exchange and other conditions 
| unsettled. 


been s 


| The January imports of oilseeds, nuts and kernels at 134,055 
were substantially above recent average, and compared with om) 
88,012 tons in January last year. The largest item was cottonseed 
38.499 tons, making 169,197 tons for the past three months, thank» 
mainly to heavy sRipments of the new crop from Egypt. Linsee¢ 
at 18,796 tons was agajn considerably below normal, «ven for ths 
time of the year. Nuts and kernels totalled 35,191 tons. Exports 
of oils, manufactured or refined, in the U.K. during the mont 
were :—Unrefined, 9,745 tons (including 2,806 tons linsced vil), 
against 6,908 tons a year ago; and refined, 3,257 toms, again! 
2,702 tons. Imports of oil from abroad were :—Unrefined, 5,1!2 
tons; and refined, 1,219 tons. The unrefined included palm 3, 
tons, coconut 1.990 tons, and linseed o1] o84 tons, the latter 
unusually large item. 


»- 





OVERSEAS PRODUCE MARKETS. 


Mincing lane, Friday, February 16 

SUGAR.—The strong upward movement observable in this marke’ 
for some little time past made rapid development throughout the 
week under review. Under a lead set by American manipulations 
prices were driven up smartly in all directions; in fact, under peace 
conditions, the advances recorded on Wednesday last form a pre 
cedent. Taking a calm survey of the general situation, it would appear 
that for the moment speculative commitments weigh more heavily 
than such minor considerations as supply and demand, as apart from 
stocks in the U.K. being on a larger scale than at corresponding 
period last year, fair quantities are held by distributors. True, Mr 
Guma reduced previous estimate of Cuban crop by 393,000 tons. but fc 
some time past it was considered that this authority had previously over 
estimated same. Political events in Europe also, doubtless, 'orm 
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a factor for the upward movement, and this has been taken full 
* s-antave of by American operators. That the general statistical 
Ae ee Sound is admitted, but not to the extent to warrant such 
ve “as have been registered. During the week British refined marks 
ae spot of 8s per cwt, while forward positions of granu- 
oe eet withdrawn. Imported kinds very sparingly offered, and 
eo eae per cwt higher, with steady absorption of available 
capiiee Such a strong development in the month of February came 
aa q surprise to most members of the trade, despite the knowledge of 
the sound financing of the important Cuban crop, and providing no 
ntow ard incident takes place in European politics, sowings of beet- 
root should receive a marked fillip, while one may rest assured that the 
very attractive level of prices now current will induce usetul quan- 
ties to the U.K. from most other sources of supply. The white 
terminal market disclosed a good deal of excitement at times, with 
transactions actively carried on at_ wildly fluctuating prices. 
Of British refined, Messrs Tate and Lyle’s cubes, 67s to 68s ; crushed, 
64s 6d: granulated, fine and coarse, 62s 1o4d ; stoved, 63s 44d ; No, 1, 
tae ~hd. No. 2, also London, 62s 44d; caster, 63s 6d to 64s 44d; 
Gnest, 66s 14d. Yellow crystals, 56s 44d. Since reduced 4s all 
sound. Crystallised- West India, sold, 53s to 55s. American granul 
lated scarce on spot, and retail sales passed at 60s to 58s; 
February steamer, sold, 30s gd to 31s 6d and 27s, c.f. and i., 
London. White Mauritius, spot, changed hands at 54s; and some 
one lines of Czecho-Slovakian granulated, spot, at 59s, and later 
at Los, then 558. White Mozambique, spot, 56s 6d. White Java, 
spot, sold up to 56s, and later 51s, then 52s 6d; May-June steamer, 
28s 3d to 24s 6d; June-July, 28s to 24s, Cc f. and i. terms, London. 
caw refining kinds scarce, and Cuban, basis 96 per cent., February- 
March, quoted, 23s, c.f. andi., U.K. Brazilian not offered. Cuban 
stock stands at 336,000 tons, against 227,000 same time last year. 
Terminal. White, March, sold up to 29s 9d, down to 24s od, and later 
26s; May, up to 30s 104d, down to 25s and 25s 9d; August, 31s to 
>4s gd and 26s 3d. Liquid glucose, spot, 28s 6d cwt. 

COFFEE —Spot market firm, and there is a sustained demand from 
the home trade. Fair to fine bold Costa Rica sold ro2s to 117s; peas 
ip to 126s. Future delivery market steady, but slow. 

COCOA —Only a quiet spot trade ensued on about former terms. To 
arrive, Accra, f/f quality, sold to a moderate extent at 348 to 34s 6d, 
{o b. terms February-April, also March- May. 

TEA.-Public sales of Indian this week embraced some 44,680 
packages. Proceedings were somewhat a reflex of last week. Good 
to fine grades experienced a ready market, especially Darjeelings and 
tippy broken orange Pekoes, for which full to occasionally dearer rates 
were secured, but low medium and inferior qualities went off quietly 
at rates tending in favour of the buyer, Java and Sumatra teas were 
slightly against the seller. 

RICE was again a featureless market, there being quite a lack of 
confidence on the part of buyers. Two stars, spot, 14s 6d to 14s gd ; 
tebruary-March, 13s 6d; No. 3 cleaned Rangoon, February-March, 
Levant ports, sellers, 13s 6d, double bags. S®Broken kinds dull for all 
descriptions on about former terms. Rangoon beans, spot, 8s. 
— peas firmer. Spot, 30s; January-February, sold, 30s 6d to 
31S od. 

SPICE.-Moderate trading in pepper. and a steady tone governed 
the market. Fair black Singapore, spot, 43d; March-May, 4}d; 
Aleppy, spot, 43d; Tellicherry, 44d ; Ceylon, 44d; Lampong, March- 
May, London, sold, 43d, c.f. andi. terms. White Singapore, spot, 
quoted 6d; Muntok, ditto, 63d; ditto, March-May, sold, 6gd to 64d. 
/anzibar cloves advanced sharply, under stimulating cables from the 
other side. Fair, spot, sold, 11d to 1s 1d; January-March, 1ojd to 
1s 1d; March-May, 104d to 1s o}d. Tapioca fully steady. Fair Singa- 
pore flake, spot, 34d; fine Java, 3id perlb. Singapore, February, 
Havre, sold, 30s 9d ; February-March, 29s 6d.,c.f.andi. Fair Penang 
seed pearl, spot, 25s; ditto, February-March, London, sold, 25s. 
>ago flour, January, sold, 148; February-April, 13s 94; and March- 
May, 138 6d. Desiccated coconut firmer. Fine cut, spot, sold, 39s ; 
medium, 39s gd to gos; halves, February-March, 39s 6d. Ginger 
steadily held, but there is not much response from buyers. 
_PRUIT.—Currants, also sultanas and raisins, sold quietly this 
— p wices maintained a steady level. Dates: Good Hallowee, 
t ' S$ 9d. 

JUTE continued very quiet, and prices eased, though sellers 
ee irom pressing their sales. First grade, January-February, 
ee sold, £32; ditto, Antwerp only, £33; February-March, 
amburg, £32 ros; Antwerp, {33 5s; March-April, Hamburg, £33 10s 
‘© £33. £33 158. Hessians dull, unaltered. Twills steady, quiet, 
and B, or spot, changed hands at 74s 6d. 

HEMP Manila qualities very steady, but only moderate trans- 
MELONS were effected this week. G grade, February-April, quoted, 
ll ) £35 58; K, old, £3458; L, buyers, £34; and M, £33 5s. 
a _ealand, alsc African sisal, steady, unaltered. Indian hemps 
1ostiy held above buyers’ ideas. 

SHELLAC.— Market steady, though general trade ruled quiet. T.N., 
"eae >: March, sold, 347s 6d; and May, 322s 6d. 

Pc A Gra, while reserve again marked on the part of sellers, and 
lamers Fet was of fair dimensions, closing easier. F.M.S. Straits, 
co |. ney Rotterdam, sold, {28 to {£27 15s; February- 
vit £27 178 Od to £27 108; March-May, £27 15s to £27 8s od 

April-June £27 6s d c »} : 

{29 58. Dutch E 2 . ey on, February-April, Rotterdam, quoted 

Sea islands -I., £27 128 6d. Cebu, sold, {27 5s to £27. South 


ee £27. F.M. Straits, February-April, Marseilles, £27, 
pool, sold. #26 17s 6d. Palm kernels firmer. March-May, Liver- 
RUBBER £19 53 to £19 7s 6d. 


iad 4 ‘as a quiet and rather featureless market despite London 
sheet oe week being reduced 1,180 tons. Standard crepe and 
IS sid: — February, sold, 1s 6d to 1s 53d; March, 1s 64d to 
a bed April-June, 1s 6§d to 1s 6}d; July-September, 1s 6id to 


October-December, J 
dard sheet. March-April, sold set tois7d. To New York, stan 


Pat 18 a soft, 18 aid; ball soo ¢. c.f.and i. Fine hard Para, 
100s Cwt, DUCTS.— Market steady, quiet. Prime liquid yolk, spot, 


Albumen, spot, 3s Ib. 
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OILS.—Linseed market irregular and easier. Spot, net, naked, 
40s 6d; February, 39s 3d; March-April, 36s 3d ; May-August, 348 44d 
Rape firm. Crude, spot, 43s 6d; refined. 46s 6d. Cotton steady. 
Crude Egyptian, spot, 398; common edible, 44s; deodorised (in 
barrels), 46s. China-wood easier. Hankow, spot (barrels), r1os ; 
February-March, 75s 6d. Cocoanut firmer, Ceylon, spot, 43s; 
February-March, 428 6d; Cochin, ditto, quoted 44s. Soya steady 
Oriental, _ barrels, January-February, 39s. Japan fish steady 
January-February, cases, 26s. Cod steady. ‘English, spot, 30s 
Ground nuts quiet. English crushed, naked, spot, 458; deodorised, 
barrels, 55s. Turpentine easier. American, spot, 104s 9d; February 
April, 105s od. Rosin steadier for medium grades. American, grade 
B, 138 9d; F, 148; G, 148; H to I, 148; WG, 17s 6d; WW, 18s 9d 
French, F/G, 13s 6d; WW, 15s 6d per cwt. Petroleum steady. 
American standard white, spot, 1s 1d; and water white, 1s 2d per 
gallon. Castor oil steady. First pressure, spot, to June, quoted 49s 
second pressure, 46s, and pharmaceutical, 54s per cwt. 


OILSEBDS.—Market quiet, and prices tend easier. Bold Bombay, 


j afloat, quoted, {21 5s ; small Bombay, ditto, {20 5s ; Calcutta, afloat, 


sold, £20 tos ; January-February, {20 5s; and April-June, {18 12s 6d; 
Plate, afloat, £18 2s 6d; January-February, sold, {17 17s 6d to 
£17 158; April-May, £17 15s to £17 10s. Rapeseed dearer. Toria, 
afloat, £18 12s 6d; February-March, {1717s 6d; Jamba, January 

February, {14 5s. Cottonseed steady. Egyptian black, February 

£12 5s; and white, sold, {11 10s to {11 11s 3d. Bombay, February- 
March, sellers, £9 7s 6d. Gingelly seed firm. Large, Bombay, 
January-February, sellers, £24. Chinese, January-February, £23 10s 
to £24 10s,to Continent. Groundnuts firmer. Coromandel, machine 
dried, February-March, quoted £22 10s. Chinese decorticated, 
f.a.q., January-February, {22 2s 6d; Nigerian,ditto, {22 12s 6d. Soya 
beans firm. Manchurian, February-March, quoted, {12 5s. Castorseed 
dearer. Bombay, kebruary-March, {20 ton ; 


META) S.—Tin: Ruled dearer at the week’s commencement in’ 


sympathy with higher cable advices from the East, combined with 
liberal buying orders on this side. Sales comprised standard, cash, 


at £186 10s to £186 15s, and £186 2s 6d ; March dates, {157 to £188 ;° 


and three months, £188 to 4188 15s, to 4188 2s 6d. Following a 
further improvement values showed a good deal of irregularity, and 
by the middle of the week an easier tone was apparent due to 
selling pressure and lower Eastern cables. Standard cash, sold down 
to £186 15s; March, £187; and three months, £188 5s. Sales 
occurred in the East on the basis of £193 5s, c.if. At Thurs- 
day’s market the tendency was firmer with a good demand, 
standard, cash, sold at £186 10s to £187 12s 6d; and three months, 
£188 tos to {189 10s to £189 7s 6d. The market was active and 
stronger, though somewhat irregular at the final meeting, with a 
good inquiry. Standard, cash, sold at {192 to {191 10s to £190 10s 
to £191, and three months at £193 10s to £192 10s to £193 108. 
English ingots, {190 to {191. Copper: Opened with a firm tone, 
and a good business transpired at a slight advance. Standard, 
cash, sold, at £65 15s; March, £66; and three months, £66 10s. 
The upward tendency continued under the influence of good buying 
orders, and on Wednesday cash sold at {665s ; March, £66 16s 3d; 
and three months, £67 2s 6d. At Thursday's market values were again 
dearer, with liberal dealings in standard cash at {66 tos to 
£66 13s od, and three months at £67 2s 6d to £67 103, while finally at 
£67 7s 6d. At Friday's meeting the tone was firmer. Standard, 
cash, sold at £67 15s to £68 to £67 12s 6d, and three months at £65 5s 
to £68 15s, while finally registered at £68 103. Electros, £74 10s to 
£75; best selected, {71 10s to £73 108; strong sheets, £98; wire 
bars, £75. Antimony firm. Ordinary brands, {27 to £29 105. 
Aluminium steady. Home trade, f100; export, £105. Leadsteadier, 
at {28 7s 6d to £28, as to position. Spelter dearer, at £35 5s to 
£34 17s 6d, according to position. ' 





METROPOLITAN CATTLE.—PFesxvary 15. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 


8 
Beasts—Herefords .... 8 0 





* Sheep—Downs ........ 12 4 a 
Shorthorns ......... - 74to7 8 | Bwes...... Saseveebed 7 4to 8 0 
TOE ccccnesees om nominal b QUEM cdeccccckes ll 8 os 
Norfolk .. cow § 8 .. | Scottish ..... aeanhi nominal 
Scottish ... +++» nominal | Lamb—Downs ........ nominal 
BUM soccece coce 76 8 O 
OP CD icnanncseces 5 6 o 
LONDON POTATO MARKETS.—Fesecary 15. 
Per Cwt, Per Cwt. 
; Sy s da 0.74.3 s @ s a 
English British Queens 3 0 ae PRs cnnces0ncaee 29to 3 6 
s Eclipse ...... 26to 3 0 King Edwards ........ 3 3 40 





GIRARD TRUST COMPANY | 


: PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 





Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. — 


_ —— 
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Commercial Times.—Wheeklp Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each department. 





4 | INDIARUBBEB—it-s 4s d | PROVISIONS 8 4 aan 

DON, Furvat. DRUGS— s 4s 6 | Butter—per cwt. SPICES—Pe tbe 
gocoamDaty, Brith grown, 4 | a Cape, good to tine 20 $s ° | Plantation crepe = 1 $ i 8 a >} ess nom Bingapore.talr White i 6 44 
‘Bat foreign Ba cw bio | paisa Pera sper oS § | ENDIGO—per Do Ee eles 8 White Siam gee 

enada seeeseeee 45 © secessogness | good MO cceseee~ 5 Pimen Pee eeee ° 

Seylon, plantation - 7 6 80 0 | Camphor— 9 40) to fine........ 8 0 9 8 Eine cones 9230 0 ; Hite Hi 
seca 808708) J refined .... 3 : Mid.ord. vio, to good 66 8 6 New Zealanc ..... 192 0202 @ 810» 
| eaegees cl 6 62 6 | Cardamoma, Ce v2 3 $$ | Lowtogoodord... 5 6 6 6 | Danish ...........-210 0212 0 O88 
OOFFRE- British grows cn ee dryleaf.good ¢ @ $ $ | Bacon, engd.—iviah..10 $14 9 saat 
23s.4d. fore Castor-oll ........ cwt 88 10/98 Do lowtoord.... 1 8 3 6 oo FF) FT HO OR 
@ indin toord edd 8) 6103 @ | GumBnjmn.Samcwt 6/0/0 toga. 6 0 6 0 Canadian .......... 74 39 8 0 Ol 88 

Do te fine. 1¢5 6 126 6 | oom. @ 100 @ | Low to mid...... 0 &§ 56 6 Americar .........- 6 67466 33 4 
Costa Rica,ord.tomid 65 ¢ SS 0 | fair togood...... 7) 00 lag £s Hame—Irisn........ Dom 

Good to fine ...... 88 0120 6 am ebevced! SEP OR firetz...... 0 0 Canadian .......... 7. Cechin, eat wove 00 108 01m 4 
Central Americat, 64. 4, 5 oc 9 | Mask pod, China .05 8 0 % § | Manila, “J"Grade, ig | Lard—Iriah “biadders 78 6 8 © | Dowashed cs § Of 

Mid. to fine ........ 88 8100 0 | Oll, Cassia ....perib 6 0 ¢ 3 Feb./Apr........--+ 1 ‘American boxes,Sélb 62 6 ¢4 3 Japan......... 68h 
Columbian, ordinary: ¢¢ sae ee Br 5 | N. 2 spot, high fair os Pork—per § Ibe ----. 7409 9 | Samaics, small’: "15 0 94 

Do to low | »Pepperml @s8 0 | Beef— per coceeeres DOr lb 1 6 

Dewid to tne. & 8 95 0 | Foe oe © 5 6 Native Srst marks, beotch veeseee 2 0 8 2 | Mu good to fine 1 2 ‘ft 
OHEMICALS— China. .per cwt 60 0 65 0 Feb./Mar......... 3215 @ 0 | Oheese-cwt—Canadian:28 0 152 6 to medium... 610 & § 
ant, aut «++ sper Ib i i : ¢ | Gails, _— aie | LEATH cian lh nil ew Heolend.... 138 5 ; a len 130 610 4 

seoeammainnatl eves ER—per Cheddars .... LOW-—per cwt. 

Ozalie, net ....... 787 08 Mutran dnger ceveee 4 0 45 0 | “Sole Bends 6/9 Ib.. 2 1 111 a ee oe ‘AL 

e Regis =: 1 2 8 8 qamaten, Matt nnn SS SS | De do i8u.. 1 4 8 8 San i. #1 @ 118 8 -rmscmcemnet f 

Foreigs, oa sees | a it~ ikngiiat paliiinbeonees 
4iom lump -.per toné14/00 6184 | DYEWoobs— 43 Do do 16/16 p -. 128 | MR eee 16 0 i? 0 FAP OOA— per Ib— 

Do ground ........@156/0 16/15/0 | Brasil........ we 8 Do do ivibup 1 9 3 0 | pLOUR—Si ite— L Flake, fair, spot 6% 08 
Ammonia, carb. p.ib 0 4 0 4% ustio, 5 ae RS Tanned 30 40 Hg ecraighex m3 0 @ 6 | Peart ........percwt 27 0% § 

Brie, Wie on ie 8 | LimeWeod.--nc. at IEEE wee ff 11s | BCk—perewi elt 0 5 | MEA—duty 6a, Brun, 
Arsenic, lamp.per ton 78 ¢ 80 0 wood, Campeschy 1018 Bellies fm DB do 0 7 0 8 Broken tavs-ssccs i 0 8 6 | aaa thee. 04 wa 
Rowder poicpegew 70 0 8 | gama ccc: | remtogitame ss tat gg | Be fea swees1B160 1818 | Begken'Bokoes-: 1 tS 

° em pom Sanders eeeetere | Calf,20/30Ib eeeeeere Orange seteee 
Bleaching pwar- p.t6 13/100 14/08 | Sepang Ceylon ...... 15 6 Sides .. 1 @ 16 | g.G0_pearipercwt 25 0 6 0 — i 4 Hr 
Boras, erysaia emt 25 : Q Q SpA qwanelt, 6 1¢ | apeele- 3. Cues § 8 gi Bago flour............16 9 0 0 Pekoe Bouchong .. 1 § | 6 
Cream Tartar— Pervau HD.......... 75 96 | Bes peo 0 SHELLAC—per c adeada@ 

98% powder ........ ce 8 93 0 | Blanes U/A Mediam 90 9 0 8 | Seaate laste) --- Oe cnr | Oranee, Aree marke 475 0500 8 TIMBER—Timber & Hows Wout 
Calomel,.....--perie ei, § 9 dg ES PS Lasd—Boe.Fig p. tor 89/100 (10/0 re eee SF ae tf Kauri Pine cubicft 6 ¢ M4 
Nitrate of Boda, p.ton 25/10/0 14/08 ones Ie 6 22 0 | Spelter G0. "22:35126 000 | Garmet, acd" * 3:0 0 0 8 | Geggwomd supern § 2 tf 
Potash— Do Naples,boxes @ 6 6 0 | 90 0191 0 Button—Pure.. .. 373 0 380 0 Japanese Oak sup,, @ 8 O18 

Ret...... 6 4 8 4 Naples, cme ff 8 8 | Do do ber....191 0192 0 |  Blocky(TN)...... 360 0260 @ | Qibenee gm Gat 
raaatate ----oe+e. -te re pe picilian bee 7 8 10 8 | Btandardeash ....19:/0/0 191/80 ai as Oe 

Sulphate ...per ton 25 6 25 6 | cases 9 0 22 8 OILS—Fish, perton—@ = @ 8 8 880s per i. 
Sal-Acetos ....perib 118 2 6 | Do Malaga cases 0 6 0 0 pale.......... 40 @ 4210 618 6 Virginia leaf— ad a6 
Sal-Ammoniac,pr.cwt 60 8 65 6 | @ boxes 0 0 6 @ | Seed, ber top 08 686 Common to fine.... 1 3 23 
SodaBicarb.,per tov .€9/0/8 10/100 | jen 8 © 9 0 | | net, naked ...... 4219 0 0 ogecocesscgansce #6 3B 6 | Gaees vee BODE 

perton.... §50 6100 | HIDES—Wetsalted— Rape, refined ...... 4510 0 0 — aw, trdilan 33 6 0 0 eeccccccces 
gene ocean | Maeda FEES Se caae 8% GE | cua aie roman | | Kemeny 
eeee / i eocece | . o eeee 
of ie'd white ton | Gage wersvsserseees 8 84 8 6 | Raible refined... ..4 9 46 ¢ | Manila bold ......61000 1¥15@ | ommontofne... 1 f° 
oreign white......@60 042 6 | ecscccccceee © 9 8 Ol Geman. 6 6&6 vi wise | Qblumecce cc OAT 
Suuphate Quinine— | poporne gr, BS 8 8 | | Refined.....0.0. 47 8 47 10 ; Bae. 1% | Borneo and Bumaira 10 98 
Eelish Brands 2223 | Diz & Dryasited Gaps @ ¢ 9 eg Palm connec sssncecevee S810 41.132 | Boduae mene ts By BHO | Beedleal. cnc cecuce on 16 46 
$ ipbateCopper, p.m. 27/00 28/0/08 Central American.. 6 & gis | Lard, American...... e . a CUGAR—per ows Saty Se ed. eee ccocssssens BG OD 
SER _pcocece | Bu -- 4 6 $} | Petrolm. Oil,per Sibs 11 0 0 | Ret ME Remmet a East Indian.......... o¢ bi 
ote Bol ioe lee | Rb 68 S| ee 12 08 |v Orpatallised ......-. 83 0.96 0 | Cigaraduty isfperid 20 01 
Vermillion, Chinese,p.tb4 1 $¢ | Market Hides, London ah | An aa Ete, ns anes Java cif. white, May/June 24/0 | PURPTINE, p.cwt1 9 01 
~ <penaatca Best hvy. ox &heifer - Barisne—Londoo— as 4 
Oil Pepperm't, H.G.H.22 6 23 0 Do light do 8 fF 8 0 | OU an Fob.....17 15 0 papew Geaetain..n. Ob 8 8 | FO eaten, wt of 
VUPKa—perton.cit. @8 d | 2nd ox, heavy...... @ 7% 8 0 Bombay, p.tn, Jan./Feb. 21 5 0 en ae Lincoln hog Bb 
gene Ee. Apr., ame . oan covers ; ee ; ; | CQalcutta, p.tm, Jan/Feb. 20 5 0 BoeRaEpcacoeoceoce £8 4458 14 Queensland sed sup. & 
FMS Singapore... 2717 6 tnd do 85 0 0 | PORTLAND CEMENT. Crystals, No.3...... 8 5 0 0 | N.B-W. greasy, super |» 5 
FM apoosreces OF 8.6 Beat caif O12 00 | Dest Baciish, pes ton CABtAr ..cerereeess 6 62 14 | NZ, ar OA ta0-ab % 
COCHINEAL perib 28 56 fnd do O1g 00; deivd. «+. 58 0 63 6 Pisces os 55 0 . ee 


| 
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Head Office: 
LOMBARD STREET, E.C. 3. 


CAPITAL: 
SUBSCRIBED £71 ,864,780 
PAID UP £14,372,956 


RESERVE FUND £10,000,000 


DEPOSITS, &c. £331,953,467 
ADVANCES, &c. £123,388,679 


1,600 Offices in England & Wales. 


Affiliated Banks: 


THE WATIONAL BANK OF SCOTLAND LTO. 
TMS LONDON 2 RIVER PLATE BANK, LTO. 


Auxiliary : 


LLOYDS AND HATIONAL PROVINCIAL 
POREIGN BANK LTD. 


} f 





THE ECONOMIST. 


Fresh Air and Bovril—or, as the 
Ministry of Health Report said : 
‘a sanitary environment and 
sound nutrition ''—are the great 
safeguards of Health. 

The Body-Building power of 
Bovril has been proved by inde- 
pendent scientific experiments 
to be from 10 to 20 times the 
amount taken. (See diagram.) 


BOVRIL 


if you 


CITY OF TOKYO 5% LOAN, 1912, 
STERLING ISSUES. 


|| . Notice is hereby given that the COUPONS 


due ist March, 1923, will be PAID on and 
after that date (Saturdays excepted) between 
the hours of 11 and 3 at the Yokohama 
| Specie Bank, Limited, where lists may be 
obtained. 

| Coupons must be left three clear days for 
examination prior to their payment.—For the 
| Yokohama Specie Bank, Ltd., 

| K. YANO, Manager. 

9 Bishopsgate, London, E.C.2, : 
14th February, 1923. 











You are sure of being nourished 


{February 17, 1993, 





take 


BOVRIL 


Prevents that Sinking Feeling. 





OR sale, THe Economist, July 
1914 to March 1919, complete, 7 -_ 
volumes bound; also COMMERCIAL 4 eS one 
NUMBERS, 3900 and ae o, Dooly with 
volume, an to unbc a 
offers to N.M., clo The Economist Office, 3 Arundel 
Street, Strand, W.C.2. 


Investor’s Monthly Manual 


(established 1864). 
ices * 
3 Arundel! &t., Strand, Lendon,W.0-8 
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2£3.900,000. 


» Secretary, 


nt Manager 


Office. 


5000 
3000 


T & Co. 


| 


e River Plate. 
rves and 
tine Gold 

erling, 

ANKING 

SINESS. 

L, AND 

Y. 


BANK. 


nent Decree. 
Rbis. 65,000,000 
bis. 55,000,000 


Taels 3,500,000 
Rbis, 26,961,428 
Taels 1,767,088 
DGRAD. 

ns in Russia, 
d China, also at 


4 on Fixed} 
at rates to be 
ry description. 
mdon Managef. 
2. 


» TRANSFER 
be CLOSED 
y, inclusive 


. Se retary. 


=— 


W.C., and 
———— 





AND, 


23,900,000. | 


t, Secretary, 


ant Manager 
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COMMERCIAL HISTORY NUMBER. 


| Che Economist, 


| WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Donitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 1s. 6d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XOVI. 
B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


All Communications to be addressed to “ THE 
ManaGER.”’ 


NETHERLANDS TRADING SOCIETY. 


(Nedertandsche Mandel-Maatschappl)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP F'.80,000,000— 


STATUTORY SEnve... 
EXTRAORDINARY RESERVE......F'.23,660,000— 
Head Office: AMSTERDAM. 


SATURDAY, FEBRUARY 17, 1923. 


No. 4,147. 


BANK OF MONTREAL, 


ESTABLISHED IN 1817. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Str EDMUND B. OSLER, President. 


A. W. AUSTIN, Sin AUGUSTUS M. 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager. 


Capital Paid Up «. $$ 27,250000 
Rest and Undivided Profits - % 27,808.815 
Total Assets in excess of $ 600,000,000 


Head Office : Montreal. 
Sir Vincent Merea:th, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
Lendon Offices: 47 Threadneedie o es 2 
®@ Waterloo Piace, Pali Mali, 5.W 
London Committee : = Thomas teeta on 


R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 


London Branch, 73 CORNHILL, E.C.3 


Mail and cable transfers effected and monetary 


Branches and Agents oousnent 


NEW YORK AGENCY .- 


Paris ey Ay of Montreal France’, 
6 Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 


Gaston Menier. 
W. FP. Benson : Manager. 


Financial Agents of the Government of the 
‘anada. 


Dominion of C 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
genera! banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Ss. L. JONES, Manager. 


business of all kinds undertaken. 


Canada andthe United Sta 


51 BROADWAY, 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 


NEW YORE 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


PARIS 
HAVRE 


Paid-Up Capital, Surplus and Undivided Profits Gowen 30, pie $42,920,065.89 
Total Assets (December 30, 1922) ° $605,030,637.30 


“THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED. 


Taare: . 39, CORNHILL, LONDON, E.C.3.  Teeshone: 


* disco, London.” 514 Acense (3 lines). 
Capital Authorised and Subscribed  £2,000,000 
Capital Paid Up- - - - - £1,000,000 
Capital Uncalled- - - -  £1,000,000 
Reserve Fund - - - £ 1,200,000 


THE COMPANY DEALS IN BANK AND ) MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 
| Present Rates : AT CALL ... 1%; At 7 or 14 DAYS’ NOTICE ... 
Terms.for longer periods can be ascertained on application to the Compeny 
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| BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1696, 





MONEY, CREDIT & 



































Life 


COMMERGE AUTHORISED CAPITAL a 23,800,001 | ue 
PAID-UP CAPITAL and RESERYE FUND se --- 22,000,000 | Cart 
y 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 238,600,000 | STER 
ALFRED MARSHALL. = ; _ RES! 
Governor: WILLIAM HN MURE, Esq., C.B, 
8Svo. 10s. net. Deputy Governor: THE RicHt Hon. LORD ELPHINSTONBE. | . 
} 
The Yorkshire Post :—‘* Mr. Marshall has, Head Office: THE MOUND, EDINBURGH. | oon 
with the full advantage of his long experience | a. 
and ripe years, guemeres oa or ae GLASGOW, Chief Office: 3, St, VincENT PLace. W. G. LEaGar, Manager. oon 
f lasti help to those who wish to lea e ; 
an on a ethe springs of modern commerce LONDON Office: 80, BisHopsaarE, E.C.2, J. W, JOHNSTON, Manager. I —_ 
and industry.”’ Over 200 Branches and — pete j eed in pee. Benton. and throughout Scotland, i Fran 
MACMILLAN & CO., LTD, LONDON, W.C.2. Every Description of British and Fo on So a — _ Pata: 
—_=. g 
cwmsrorowes LONDON AND BRAZILIAN BANK, | | : 
A Course of Four Eentene on “STATISTICS 5 i A. 
BEFORE, DURING, AND AFTER THE WAR” ESTABLISHED 1862. LIMITED. | Gm} 
will be given by the undernamed Lecturers at " | 
THE LONDON SCHOOL OF ECONOMICS a | a 
LITICAL SCIENCE (Houghton Street, W.C.2), | . . 
= TUESDAYS at 5 p.m. as under: Subscribed Capital (150,000 Shares of £20 each) £3,000,000 | ls 
Date. eee ee os ee. zs 
‘eb, 20. “ POPULA - MR.8, P. yIAN ° } 
aS (Registrar-Genera!). Paid-up Capital - - - - - - £1,500,000 COM 
Feb, 27. “ INCOME & WAGES” SiR JOSIAH % G 
STAMP, K. se 
Mar. 6. “PRICES” Mn. A.W. FLU X, | Reserve Fund - - ° oe ° ° £1,500,000 Bc 
Mar, 13. “FOOD SUPPLIES” Sim HENRY Rew, | 
K.C.B. | MANCHESTER AGENCY: 36 Charlotte Street. 6 
Syllabuses of the Lectures are chtatanbhe onapplica- ee ee | ‘ 
tion to the unde a. ADMISSION FREE, | ran 
)UT TICKET : . ; . 
os OEDWIN DELLER, Academic Registrar. | BELFAST AGENCY: Northern Banking Co., Ltd. i ay 
—— | anit mena ar  eeeie Com: 
TLEY RICHARDS. || eee | a 
WES | | | 9,167 
Guns. Rifles. Cartridges. || BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernam! ibuco, o 
Fishing Tackle. | | Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Ale; gre, | Bevir 
SEND = ees oe 'Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED |. | Rote 
WESTLEY RICHA O., = ; B : S 
23, Conduit Street, London, W.1,||STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). |! | 
24, Bennetts Hill, Birmingham! PORTUGAL: Lisbon, Oporto. | || Lone 
— ———__———— nm | | i 
CANADIAN PACIFIC RAIL W AY | | Agents or Correspondents throughout the World. Bills negotiated, advanc ed |] i | - 
DIVIDEND ee: a Meetine of | Upon, or sent for collection. Exceptional banking facilities offered throug h | 7 | sCTHI 
the Board of Directors of jhe | Canadian | the branches of the Bank, and its numerous Agents and Correspondents for | I ; 
Pacific ilway Company held to-day, ie 4 \| , 
doe ‘Dividends were Seenees ee. = the promotion of Trade with SOUTH AMERICA and PORTUGAL. 1} a || cnet 
Preference Stock, 2 per cent. for the half- | | ; | 
ear ended 3ist December last; and on the e 
Common. Stock, 24 per cent. for the quarter | Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. if 
ended 3lst December last, being at the rate | 1 || chun 
of 7 per cent. per annum, and in addition, | || burg 
3 per cent. per annum from Special Income | If the bonuses just declared continue uninter- | | Yue: 
Account ; both Dividends payable on the | h ll b doubled |’ . 1 Nag 
3lst March next to Shareholders of record | ruptedly an assurance at deat wi e | : | = 
at 3 p.m. on the Ist March next. d bl d fter 55 years. An | 1] 
By order of the Board, | after 37 years and trebled a ~ | | pe 
EK. ALEXANDER, Secretary. a ear | j 2 i| | 
Montreal, 12th February, 1923. | assurance of £1,000 costs £27 or < y vi #3 
a Ses ee | to men aged 30 or 40 next birthday respectively | | ee 
£ 
gy | & || De 
WSnTance. || bt 
| 3 
1 
1] 
i 


Equitable 


DOUBLE BENEFIT POLICIES | 





























te 
¥ 
COMBINING THE ADVANTAGES OF Ss t y | -— | 
Lame | ASSUErance ociety " 
Maximum income Tax Rebate and | 
Provision for Death Duties. MANSION HOUSE STREET, LONDON, E.C.2. } | 
en Pe PT eee NO SHAREHOLDERS. NO COMMISSION. | Bt 
GRESHAM LIFE ASSURANCE SOCIETY, | 1 oF 
LTD., '|PARTNERSHIP ASSURANGE.| |REFUGE ASSURANCE COMPANY I ie 
8T. MILDRED’S HOUSE, POULTRY, BQQ 0) ——————_—— LIMITED. ai T. 
Founded 1848, | Life Assurance furnishes the ideal Chief Office : OXFORD ST., MANCHESTER. }j 1} 00) 
Payments already made to Policy holders, £38,000,000 method of eooteetes 2 er ms "= a | ~~ 
The Gresham Fire & Accident ship against the death of a partner. (For the year ending pooom £7 100,000 : Pre 
ANNUAL INCOME EXCEEDS &/, i ic 
Insurance Society, Limited, PRUDENTIAL ASSURANCE CO., LTD.,| ASSETS EXCEED £23,900,000, a | tn 
Transacts all classes of Fireand Accident Business, | | HOLBORN BARS, LONDON, E.C.1. CLAIMS PAID EXCEED £37 & 7" 
Chief Office: St. Mildred’s House. Poultry, London. E.C. — | 
The WORKS and LIFE of WALTER BAGEHOT RINK AND ENJOY, 
EDITED BY Mrs, RUSSELL BARRINGTON 2 : 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 


The “ Works 
only will also be supplied, £3 7s. 6d. net. L 


Prospectus sent on application 


*,” The Life of Walter Bagehot 


By his Sister-in- Seid (Mrs. RUSSELL BARRINGTON), With portrait an‘ 
other Illustrations, (In the Original Binding), Bvo. 148, net. (1914. 


EP 4 





LIPTONS TEA 


Tea Planters, 
Products in the World a 
The La Tea Dist haters, Mesuferturers ond Resellers of Food x 
Head Ofsce : CITY RD.. LONDON, E.C.1, Branches & Agencies throughout the CT 








LONGMANS, GREEN & ©O., 89, Paternoster Row, London, E.C. 
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February 17, 1923.] 
Banks, &r. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 








Capital ALL PaID UP... ++ =... + $20,000,000 
SILVER RESERVE .. «+» $24,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—HoNn@ KONG. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila,Nagasaki, | 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei | 
Patani, Tientsin, Tsingtao, Vladivostok, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 
Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, 
MANAGERS IN LONDON: 

§1n NEWTON J. STABB, H. D. C. JoNnEs. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.,3, 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 
Sir ¢ 


someon MILLER, .; JAMES KELL, 


Deputy-Governor. 


Governor, 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted, Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,167 Savings Bank Branehes and Agencies at Post 
_ Offices in Australia, At 30th June, 1922. 

Savings Bank Balances ... .. £38,056,980 
General Bank Balances .. 
Note Issue SeURAURAES .. 


‘an 53,556,698 
Other items .. 


£140,552,478 
London Office: 36-41 NEW BROAD 8T., E.C. 


C. A. B. CAMPION, London Manager, 
Also at Australia nanan Strand, W.C 


THE YOKOHAMA SPECIE BANK, ‘LTD. 


(Registered in Japan.) 
Established 1880, 


Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ..- +, 65,000,000 
Head Office YOKOHAMA. 


Branches" at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San | 

cisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Vladivostock. 

The Bank buys and receives for collection Bills of | 

change, issues Drafts and Telegraphic Transfers 


and Letters of Credit on above places and elsewhere, 


and transacts General Banking Business. 


Deposits received for fixed periods at rates to be | 


tained on application. 
London Office: 7 Bishopsgate, E.C.2 
K. YANO, decemosened 


THE ROYAL BANK OF CANADA 


Established 1869. 
eee Capital and Reserve .-. $40,800 000 
Otal Resources oa ate . $471,000,000 
Meade Office : MONTREAL. 
Ty HERBERT 8. HOLT, President. 
EASE, Vice-President & Managing Director, 
Cc. E. sane a aoe 


= BUILDINGS, PRINCES “STREET, €.C.2. 
. WHITLEY Y, Monnens, J. MACKIE, Joint Manager. 
ee in Canada and Newfoundland; Cuba, 
ee Dominican Republic, Haiti, Costa Rica, 
—— and Colombia; British West Indies, 
— Indies; British Honduras, British 
a, venos Aires, Argentine; Montevideo, 
Brasil Bang de Janeiro, Santos and Sao Paulo, 
a oI Barcelona; New York Agency, 68, 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
415, 28, Rue du Quatre- Septembre. 


— 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCA oer E.C. 
Paid “ap Fapital PS 





a 
Reeve Lis bility of Sharcholdsce "" loneos0e 
ane in Gold of 18d. = £1.s00.000 13,333,333 

The Lebyanches end ch 


one. with Chile. Gatsens os 
and a _ a eeeenereeersgeoeeenenenisicerenediemaiemasineniaasts 
a 


| 


Yloilo, | 


eve 44,550,163 | 
4,388,637 | 


THE 


| BANK OF NOVA SCOTIA 


Established 1832. 


General Office — Toronto, Canada. 


Capital - - 210,000,000 
Reserve Fund - 319,5°0,000 
Total Assets over £220,000,000 





Special facilities are available to the public 


through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 


Jamaica and the United States at Boston, 
|| Chicago, and New York. 329 Branches in all. 
Lendon Branch : 

55, OLD BROAD STREET, E.C.2. 


| E. C. MACLEOD, Manager. 





NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C.2, 


| AUTHORISED CAPITAL... £4,500,000 
SUBSCRIBED CAPITAL ... +» £3,750,000 
PAID UP CAPITAL £1,250,000 
RESERVE FUND... £1,250,000 
UNCALLED CAPITAL £2,500,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiatesand collects 


upwards 1 or 2 years at 44% per annum. 


CREDIT SUISSE 


Established 1856. 
| Capital and Reserves - - Francs 130.000.000 


Head Office: ZURICH, SWITZERLAND. 


| Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 
General wanhiup Busines:. 


BANK OF NEW SOUTH WALES. 


Established 1817. 
LONDON OFFICE—29 noepenestinstee, E.C. 3. 











| Pald-up Capitall........ccccecssesessesserreeseeecerner dd, 804,360 

RESOTVS WURE...cccccccccerescsccccevecscccccecee eevesee 8,675,000 
| Reserve Liability of Proprietors... 5 _ 5,964,360 
| £15 5,403,720 


| Aggregate Assets to 30th Sept., 1922 £73,125, 747 14 0| 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in | 
allthe Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange, Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
|application; and conducts every description of | 
| Australasian Banking Business. 
J. 8. CAMPBELL, Asst. Manager. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 











| 


} 












CAPITAL - L. 1,000, 000 Sterling. 


Head Office, Constantinople: Telegrams, Brit- 

bank, Constantinople; Branch, Pera; Tele 

grams, Britbank, Pera. 

London Office: 50, Cornhill, E.¢, Telegrams: 

Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey caninsure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 


interasts in Turkey areinvited to apply for terms, 
1 


ENGLISH SCOTTISH AND 


~ | 


| 


AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital ........-...cccrsssssere £3,.000,000 0 
Subscribed Capital ............<csers-sre- 2,639,775 0 
| Paid-up Capital.............s.cs-srreeereene 1,319,887 10 
Further Liability of Proprietors ... 1,319,887 10 
Reserve Fund  ....cc.cccceceseeeeresereeeers 1,450,000 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia | 
can be obtained at the Head Office, or through | 
the Agents of the Bank, in the chief Provincial | 


towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E, M, JANION, Manager. 


| Bills of Exchange, receives Deposits of £50 and | 


ARTHUR WILLIS, Manager | 


eoooce 


———— THE CANADIAN BANK 


_ OF COMMERCE. 





Head Office-TORONTO. 





Paid-up Capital................. 15,000.000 (£3,082,192) 
Reserve Fund ... $15,000,000 (£3,082,192) 





_Over 500 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
| WEST INDIES, MEXICO and BRAZIL 


| Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, EC.3. 


CHARLES CAMBIF, Manager. 
A. R. PHIPPS, Asst. Manager. 


| 


| 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - = = Fis. 50.000.000.- 
issued and fully paid up- - Fis. 47.000.000.- 
|| Reserves - Fis. 12.000.000.- 
‘| Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 


Medan 
Menado 
Padang 
Palembang Tegal 
Samarang Weltevreden 


|| Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


Bandoeng 
Cheribon 
Djocjacarta 
Kediri 
Macassar 


Sourabaya 
Sourabaya- 
Simpang 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-UP CAPITAL & RESERVE FUND £4,140,000, 

AFFILIATED WITH LLOYDS BANK, LTD 
Established at— 

| BELGIUM, Antwerp (22 Place de Meir), 

FRANCE, Paris (9 Rue du Helder). 

| PORTUGAL, Lisbon (44 Rua Aurea). 

| U.S. AMERICA, New York (51 Wall s 

ARGENTINA. Buenos Aires and 6 Ci ty Sub- 
Branches, and at Bahia Blanca, Concordia, 
Cordoba, resem in, Mendoza, Parana, Rosario. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandi, Salto, Rivera. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 

Macei’, Mandos, Pari, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sio Paulo, 
Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asunci$n, 

COLOMBIA. Bogotd, Manizales, Medellin, 


Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced agains tor sent 
for collection.—7 PRINCES STREET, E.C.3, 


Agencies ‘Manchester, 86 Cross street: 
at seosnnnens 35 Hustlergate. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Head Office : (temporary address) 

13 LEADENHALL STREET, E.C. 3. 
Paid-up Capital at .. £4,000,000 
Reserve Fund — £3,425,000 
Reserve Liability o roprietors 

Under the Charter on .. £4,000,000 
|} Letters of Credit and Drafts are issued and 
banking business of every description is trans- 

acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 












KIMBERLEY - BOROU GH COUNCIL 
ELECTRIC. LIGHTING. 
' FOUR PER CENT. LOAN OF 159% 
FOU RTEENTH ANNUAL DRAWING 
Notice is hereby given that, in terms of 
the Kimberley Borough Council Electric 
Lighting and Power Act, 1898, the under- 
mentioned DEBENTURES wert DR AWN 
| 17th January 1923, at Kir nberley for Re 
demption 3th March, 192 ; - 
Nos 2 12 35 50 62. 65 ‘ 
75 $9 112 125 130 132 166 
166 178 187 os 
sventeen Bonds of £170 eac £1 700 
Nos 15 21 =8 34 41 58 62 71 
| Eight Bonds of £50 each .. £ 4h 
£2,100 
Debentures must be lodged three clear days 
for examination on or after the 20th March 
with the Standard Bank of South Africa, 
| Limited, 10, Clement's lane. London E.C.4. 
| For the Standard Bank of South Africa, 
| Limited 
| FRA ANC Is ae Manager 
}London, lith February, 192 
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LONDON LIFE 


Association, Limited 




















with which is associated the 


CLERGY MUTUAL 


Assurance Society. 


HE. LONDON LIFE 


does not employ agents 
on commission or pay commission in 
any form. In expenses alone tt 
saves for its members nearly 10 per 
cent. of its Premium Income as 
compared with the average of all 
commission-paying Life Offices. 














Particulars of any class of Life 
Assurance will be given with 
pleasure and without charge. 


H. M. TROUNCER, 
81, King William Street, — ae Actuary & Manager. 
LONDON, E.C.4. Me 
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